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3^ > 0^1 (3 Sibj ^ 5 ! )L <4itliJl3 

Jtvo-Sll aiLtI ajLa&L) 4J| oW i^l JjjJI j 

«• «• 


^i^LuO ^ i ^ 



^AAX) 
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(3 tp—pU>^yf L^ijl fl?ll 4 L_sSj 
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Ugxil xfldJi iggojuo 


^ Uslis ibjJ J^jJI OJuk ^3^Juai igAffwaJI 3A jj <il5^1j >>33^ 

.g-lkSil % 43 yb jJUi}\3 <>-T J 1 ^31 

J (^oiaf. 033 i^3^l 133 f3—"'3^1 j *'^38 CuuJjl jbj y . I ., M i 

Ij^ <2013 fWl j 533 OAiM 1 ^ ^jl 3 <«UW 1 ie^LJl 

i^-lXa^ ^^3^ U^ * 0 ^ ^ 33'’^“*''^^ uib ^3^ L3Jk^l 31 

jjjju 3 o-aSo 4.4<**^b uiJiA jlS (Jj ‘(53^3 

.Judpjl t^UJt fltJl ciSoyifl oapoII 0W3JI <fWl i SojOpJI 53 flJI 

Jb Ja 1«3 33^1 iir^jAl .iw-ib Jp-lyi Jjjt 31 ( 33 ^^^* (^>11 ^-^3 

JLp 6^3^ 33^^^* iifloJI 6Jub 01*1^14-3 OLUma^ 

^Ul 3 j>JI a>3 c£.^t f Wt 3 iiUil aJU*JI 03S4 ot a- 

OLl*l*tJI 33 3 j[ 3 ajiJLI f^ 3 ^J 3 jaaLoJ ^ C>tS;^^l3 L\)Lat! 

„^ 3 <j<?34<a^ 300 (Jb S*flJjs 5 jl OjUil 3 jjpoII OIS^ ^3« 33 -*^^ 
jo3jA)I J3JJI 6Jui» j!iL> 3^ dti3 <tbJu> ilSl-Jlt J3aJl 4 IjLd3 3 ) 

O 1 j 03^3 4 j jLqJEI., I ■a>!!i)l J3JJI Cu^ LoJjU <^431 3 


<JLJ^ 3 io3S^b 4$^ C*i>lbl Ui-tp* <4^1 aJ[ SIp-jXI C>1jj3 

Jile«9 3,C^ nVl 4jjS^I Ol^ls«4l i—IISj ^-fl ti> jj.0 O-jjiil 

5«5 Aji;; jybSjJI 5« .,3^3 3«j Ji- 03l-a3 oIa 

(ji»S9 ((jtsJLIjS ^dLalS^t d w jAa (^^1 Jjiljib 


4jL»l^ t>^-9 ^ 4'^- S?^’ ®->^* tS'^'^ 

.3L^I f3i^^ OAAllt 

Jil <J 3 JJI tiUJI d_jM3 .J 3 JJI JliiJt 0^ 3* dlajyiUb jJJjjJt 

«• •* 

Sjj^lJI OWtixllt f-3*^ 3 iJbdpJt SJljjJJt Ljl3*i> jLl^l 5iljl3 t^3 o—^ JaIpo 


JI3JIJ3 ij^\B Cgsl3ll 3 U g ^ ly>! JiAlpslJi IIa UB 3 ^SJ^ J3i (^1 


La CaAAp- cJLJbtt 3 ^;—*** ftj^ ‘ 




^>0 <5jAb SjiUaisI oL-p-ipti 

iiiLoZst Olp-lcxi 3^0 CtAflp- U CaaSp- l^J (bis li[ J jj! ^ bj| Jj ^ <4bdpJI 

Obl—^jj3 ^ JpJI 43ij^^ gj>£ii3 ^ tO^b 4^Uli^l OijbaX»l3 4. ftjthc . 
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^>lcJi ODOjio 


JU t^T j aJjoJ) ,5jJI J5 Jls .^^1 jjjo oli-Ai JiSJI 33 JLU 9 

iaLaaill 4^1 4^ ^ jl 4J3JJ) Jj, ^ jj) ^U| j^jJl 

■W ^ 

•(^1^1 ^1^1 Olj54a3 

f^WI ^ 5A-JI ^Js' (^ill dAjihgtl 43 z 9 jJI OI^^JwJI JJ jjj 

g^iipcll ^“^Ji * 3 j 3 (j^fr Ijj^ Co IS Lfj <ja^yb 4^UJ1 J5JJI 

M 

U ijaii aa*^( 21^ 4i9 Js. ^ajJI ex«lSU Jl 154*^ Ji l^jlJ 

Oij^*®'*** Ja*II ijs. j5il3ls)l5 cLi^l u! Uj •!jAill Ul t jj^^l 

.^jljcJI jJLloJI 4a£II dJu^ to 
•* « 

6-® '*i>> Sj5/ia> JsoJI i—JUaj <4iS3A Js. J^JU^all jl jjc 
otj flA7.. i,t,l JjJ jjA iab gjl_iu» Hjootjao- 4*l»f. J UoS (ootl^ ° -. jl jijpo^ 

jl^JaJI Ot^j 4 jApJI M illj «4 j 5^I_9 i|_>o«JI cC)!— jmLjJI^ ^^j|jLtl5 

iUadill 5i jl lAilii iujij ,ij^\jL^l iab ^39)^ j^ dJi 1 S 3 -" L»3 .4jifcyt 
ijaas oj.A ijt 4a»UJI oLoLioit) j^ oj w A .I1 eJia ij>yu jj ijklSjilj 

.jjlSj ofljjsiJI IIa jw 4*1* jA^ Jj 
ijs- ^l»J) Jji g*? t « M < > j 4^5 s 1I jjB iJjJLuaJI JiSj <ji-T JLsbio 

(> Lo Jil^ jx dJi^ c^y05SoJI 4*^5211 jx JUI ^IkiM jjyw 
<4d^lx^l Ol^M* 14 ^Ixl ^ 3 ^jjail Ol— «)LumJI dJLib lxa9j .«^JSL^ufc 

^UJI Jj Jl j Oji—iKl 4jl9 .SjjAail f;j-3j Jf JjjajU •j/KS-p- 4_^_>xitl 

(jj <i ^a .l g; . l lj ^^)uaH jj_alklH J ^Oa* JjAJkjj lljls OLftl^j ^JLa jjis j_* 

jjiJ i uua^j CJIS Ci^Ufl jjAJ j*. 0^4_«l 151 .4rfU*p-ill 2j\s.J\ ■.“.L j It -* 

.Uol dJlDI fl*)l Jji j>x 

;4JjJJI 4l*SJl ds^j aUs^l Js, .auiill oIjuj 

(jljxil gjJj jjx JW o^lj jjJxil <(_^st^l2)l L.Jaslil lJuk 354*jall j^*jj 0*9 

OjlflSJI |3 *aju J ^4> 1 «i j <dt 0*93 4^3 (j ol^^l dJuOyt CJtJ 4*^j 

(33 i4*otspo SJoio-yi *_>xJJ 5 j 09 il CjIjjj dlil Sj;^ i^jlaJjl ^ SUj jj 

«* 

.[IojLi] (j*^ 5 **J| oIpo^I (^^italjx 4^1* (jjijo J jiflJI ^1*3 

j c*^ ^^4 .uu 4_i^ ^1 aii^^i 43 J 9 <4*uyj 4Jb->i,i ul 

Cojii ^^1 iujlll 60A , jlslpe^l 4*fl3^ 4*^_^x^l ^jlosl) ioji I ftc-V >'<1 
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dgxlt AfliJI 09000 


U0U3 Js- 4 j 1 S ^jfb 41W3 ^UaJI 

OL«-«tf_^l3 S^LajJl UtjLoll 

OA OfljJl J^JC) Jl5—<1^3*-^ JI>otj SJUi 

jjo <4^3Sa»JI Otijl^tl 2^3 ^ ^ g^ '*'*** i ^ <45^1 j 

c(^UI 3«*^l »._-l 4»#L3 <«;^U ciAflj i**»l^» jrl^l ijs' C»Lo5tpJI 

OijUJLI iCi\U Jj iO\ 63y»^ 63>*i^ f OLjLo- J*ai t>aUJI 

,;33-«*JLflj jJ il3jJI jl <3J^^ 3^ Ctlj^3jJI 

oJift (^.iJLaill 4—tt»l^ CmopcI ( 3^ <JjL5il J 

i(jwJLll Liafljtf l3 <4j>^Ujf ilUaj :il*j^l 4 *i^jIj i^Ul^l j-C- 

0>A4tff3 <0®^ Jl ‘J3^l ti 
J3JJI JS' io3jAil (33JLLa)l «OlAAd3» o\ 4jIp^I ^aJojI U^3^ 

olcH^ Ofr^* 3^ J^^flpJI 3 4 

l^bLaP3J3 I*—**»3J3 Lj—«»T 3j^ V3^ *1 ^ frl3—<** <g5X8 ^3 

.1 0^3 ^ U^3i^b 0^J^^3 loiLul3 
jda^ j^LS J1 uftJ^l jri—^ ^3^1 apJI 3 OUl^b L^5fi-Oo3 

isniliJI 0^JJ\ g^ 3 03^1)1 iss3j gLJl :5j>i)lsJ,l OUiAlffttl 

jl5 Ob5l«*jo .(^l53i]l ^3t> J'iiS <4 a^j 13 Ob^l***^ l^3b3 <(33wU-iaJI 

.l^^b 3 ^3® 2^^ (J3^^ 33'A-J^ 

OL53JLJI ^JS' JJj^ <lijL> CollSl (^1 Olj5lal)b obel^l3 

diS^ (3 cif_>P3 ^ (^L-«» 5^ .33J^i^l S^^lsLi—uj»l 4^^5JI jj^ 

OLVy,, ■»4l3 Ol^U (3 4JUI OlJtpL-uJ,l g9i 3*^ t> ^^3 
^ g9^ 3 cJaAS JbeS 5P0 33^^' ^ibb-^ f 1^3 

OlA£'b«uo Liul ^wkS Jj <6UjpJl3 61^3 4^1^ 1 J1 4-o_ •ul) 24 6^Iji5k3 

(Jit 4^3^^ Oltl ffi J «7^ Jbs—ij3 <(^Uj>yi3 StiOeZo 4)3^ 4-Jbz9 

.iJllll idlstll U)>PtJl 0^3 wXau <4^333^11 o^J^l 
^1^1 jlaiVl jlS Ob^3Jl3 Ol^ljJL it£Lta»X\ 4JU»I CtlJtL«-LI ol 

*^*^l <j3JJI JL-oJI J3JUU5 ot jXid jlj-5J US3S JL9^L-«J:.5J 3 330uflJl 63—^ 

l^ldpfcL-wtl (>3o Sj ;4AJbpttl i-UJI Jl^xSlI 6Lfr5iAA tj^aJI J—^ 
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,3*1aiJI Ioa oi .jxjJ ,5^15^ a*4jL» tiJJ ioi j U JbJL-a*i) 

(J*® <4aIi^I ^Uji^Ia)) 4JLLI J^5JI O^Lo) (53l3ii—«i^l 

C iSl.fr JjLS-II :(jA.la«)l (55SJI JL5 (3^ L^l b5iaLo5 ISLi^ 
0»Xfrl,.i „ i M .^ ^4^ OL0I31II (3^ ^ Lo At.k 

J{ OUib cgfrJjA O^iOJ ^ <q^^b cLaLaIaI ^AASbiJI 

.(EG) 4^333^1 ifrUjsJI 

L^j0b]l3 4^30)1 Olfrly^l J « « tft (3*^1 ^3^ 0^ 61 

,lJ3Lui3J J^iAiil (j^ 3J35JI iLpu3tl3 (^juJLt^l kMs>^ [^ ^Ji3 ^\ <4^5^11 

tjl <2®l3*^U OliftipJI (3 ^ IjlaL^ J 3lp*3 

6^ pjr^3 (^.^93X1 IjlA jrutcfrj V uSJ^^qJJ 1^3^ 39Cjl IJl^ 

tiapJJ dj^jXA 6 ^ 4 ^t^ t 4 ^^i>yi j\fr Ojik^SUt L fl 

JJjtlll jj -SftliSJl Jj jLiiij 4 IS Ia^3S3 4313I <^;v«-JI JIp- viUS ^3 


.dj\^jo LSiSi> ^(3 ^ 40 C 0 JI oJl^ 

j3Ja3 Lolpt_*tt3l ( 33 wLwfill jl 3 A 45i5f?JI Jj U Js>^ 

4ilAStl ^3JJ'^All (JjAII Ol. i ,<./ Ly ,>—ui IXa {JPjso ;5jJI ^U^l IJA <(^lsJI (^Ul {^LJallt 
(3 (33^ jbtf 43] Ca—^ Ol3lapo J3Ja33 dibu^ U—p-j cSjifrLiLo j—j^po 

^UfiSJI (^1 <(^^AlapJI ^UoSJI f^js’ 

41fl^ SL^ Jl ^ 3^1 €4^^I J 3 JJI Ob^LasSI (Ji^ (3 (ft—^1 J 3 Ptltl li, A o\ 

JUI 313 ^^ yb> t 3 -®^ <JpLup-I c 4 ^ i 3 ^ Ci HA x>l cOIjjc^jIJa 

CuisiP- viUi3 iLojI J3JJI JLijJI J3JUUO Js>^ - (» 3 lfr)ll J5La»33 


:l^lSji— um ^3 vil>^3uJ 4 Ju 8 CJ«> <4jifilpt)l I^pJLojo ^3—^ jsljdl 


International) 4 J 3 JJI i^l 4i8 C*W <l 4 l» 3 ^ l ^ 


.(lender of last resort 




(jQJti * 6 J ^1 ,ii, « i 4 OjjUilAJI ^ ^L-5J ))^^XA tj 

^3^ istLat:jL-*ttj jt ftjJLI t3^ jja (Olfr'39JLll 6b** OUjI fjs’ CilgiU 
iptLai f I 4_^33U| J3JJI 4pJLat J^ ?jy^^l S3UI 4 a^ J 3 JLJI JlOIII (33JLJu£> 


f^JrioJuUuXf 
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JgAJI xM}\ agaLo 


4oJlL ^jJI ■atsJlj pjJt) (JL& 

(»l3uuJ 4j^5jd JpJLa^a (>>^b l)(H 

** 

i^ys^] :J^jJt cJJb Ob^Uais) ^5 oL_ J\ Jpu ^ <J^Sj^\ oi^s 

M 

^3Jjdl oJu^ ^ (^^AaIpJI ^tijj^l h^po c^^jl^l 4^3^Jill joAM V I^jI 

3 AjJj Ci^tsXjtA (^JltaJ) LJ^JJM ^li3jl ^-JL^ ^3 (4jLQAtl jI^I J yfl) 

.hj^ 4 j^b oLflS^I viUS ^3^ L03 ( 4 juL^t C)b3ittJLI ^!y5 

j! bb^lojo hj—^ya (33JLIjiaj| J3^ ^ 4^ 6^ cdJub 4.^^3 

f^yA ^1 ,11.144j 3jb Jb (4jQ>3jtll J|3jb) 4I A ^1 , ma) ^ 

(jl^A 4j| ^1 c4.APtI.4Ujo 4juJij>! 03 ^^ Ij^IjoS ^ Lo JOJL_uJl) ^l.ir^*? ^1 

.^^^13joI ^33J idUjb LloLp ci,.<ijL>^) jfUSljJ) 

Lo JS^ (j| t4lJj 4^3JJill ^o^-pt^ ^ (J3*^ (^1 4.4 »uuJJI^ c^^^JIaII IJl.^3 

£^LqjJ) iJtjLall 3! c4^3^) ^i^Luip ^ ^JL 3 !(^)jJ) ^1 3^^ 

03151 jJ) 3Ptlj (3 <IJLijfc3 .j^l 0^1 jJI 3A> 33‘J^^^I (^ujoI < 4JbU) 3I 4-^3j35ill 

^Lo 3 ^Ju^ OLcul^ t^oj^l »L^) io 3 jtll jIJlIJI 31 IPI 3 A Jjo.puj <^ 0 n^I 3 aI) 

jOPtAuJ (^1 ^3La>tl) ^LuJJ oU'ljjo ^ c33'J^^^I iajLo 4j>3iMQ5 

*« 

.oLuiLluJ) dJub 

4* 

U lJufe ol *>^1 i—jjlptjo (3 jj&Sj 4SJUfc jl (35J^^w^tll ob JL-flJ 

.^.Eijl (JUJ3 t^jlptJ ^3JLliaJI 0? ^1 j^uuJ CfJjlAptl) JS^ c^IapJIs <1 Jj! 4SJL^ 

l)^ 0^3 c^J^I ^Ij^^t i^Js^ 4..|IaJI 4^3J3jJijyi daJti^ ^ 

«^Lll OSLulA^I oLufLuu i^LuJLuf frl^AAil (Jy^PO 4i33u4J) 
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Qr> A On 


L^lS’ Av_ u<jo.^I ijbl_i> 

JS] (IMF) Jjj^l JL_fliJI 

c 4 JlJuo 3 ‘^!u„ .j ll ^ ^ Aj* 

c^lUl d^lssJI t^j—pJI e^LOf- 

^Muu) ( 3 ^--^* 

< 45 L^f >>JL «9 ftlpo! (J| 

Jx- i^j^A il3.i 188 <j->dlpJI ^5^1 (3 

.OljlS 

<43^3JI (3—* ^Jti^ <^3 A£- (3^jL_c-3 

I* *«J 5 3 4JgL,-w.> 

flti 3 3 ^> 3 X ^1 lSL-j^l 3 

^ cJUL) J_!^3^ La Ij^U cOljl^l OJk_ 

4 rf<ifL^ JLlAJLII (OJDJL^ Otjjo 31 <4X435^^ 

JL 9 jLiail CoU fS |3 

LjiJii JU—« J 1 Jjljla 3 —SW ijs- 0^33 

43.19.2007 ^UJI (i 4 JUI ioj^l 





5 ) 4mLwI 

4piLi_w^ ^IS' Jj clo^if^ 


6 Ju>'|^^ cdiol_ mmJI ^ 

I^t ; JU—.1 jD fUS lJI oL^T 

<(Ji£gAi)t oLJLo^ 
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xaiJI 09-:^ 


<2009 f laJI (J 3 J 5 ——> 
•• • ^ 

.J3SII 

JaxJI (3 < 3 * <V dj^bJ) ij-^ 

fjA 4^l3«J La 3 (J-t jIJlLJI SjLfrI—*«ja <35 —***^ 

.i)jlpbyo 63 ^ ^ 4^1 i 3 < 3 ^^ 4j^Ii>JC) j! j^ .J5L*^ 

-^vd*** {.J^ bkjiUM 3 3 ^ ^ 3 ^^^ 6 JUh 6 idL^ <djbi.^%L) 3 < 0 ^ 4>[9 

djAiJj^ 4^L(«ua lib»lj 3 OlliM 3 ^jja ^^yaJiajcll 4A,JxS}i l^< n9 jJ Olalji^j 

(jlS (Jj <li^^JLl> 3 ^ Ae^[ ..^1 ^jL 0 eI_«uO ^ C>\X ih fjS 33 

:^la^ljJI ^li^l Ot^T Sjl£^I ^3 dJgl m«*II 3 d,i*.i...*tf^ ^^sI.maj 

dioLwMJb (jituJ 4luJ9ujljfLu>| ^,MilS3 cOLJLaaJI OJUb (wlLJLo.^ 

334Juia)I c^Lo JSUuJL 0 ^ 3 ^ LLlpcd :Lidu! 4^Lfijb3 Jb <iaA9 

i c^Jjb^l 33 *C^Sj^ djLbb 3 d^JL^Loiija b£)jl,& cblJbsILMt^l Ci^A Q ii ) 

oJbb JuJuoj ^^js' (^^IslLI jJLJI Sjbs OUI^I 3341^! 

«a 

(«i!^jj^b b 33 lU ibU)» <gAJ>l ^bdl ^^Iwua Jj ^^l^b 3 

0^->^ J5^ jr;^ <d_^bill Jl^^l 3 <4a3jU| jI J—LJI OLo^^^ ^Lal Q**^ IJl-J 

^ 3 >—JI <Jgj)5 »<ll dUS ^ 1-9 «*^ 3 j^ JL-.AAiJ 3 <33' ^ 

idLiS^ya Jul^d ^ ^ iXili*iH La ^JaOj c4JLa jlj._d ^ d I ^ )^b.o 

Jbl^^AII <4JLLI pLjp'^I dJub tjl L ^3 ,^ 33 ^"^ u^ 41 a3 3 ^ Jub-tui) JoLttSl^ 

djj)^.L) <bJL«> t0*A^jiXj JbJLtuJ j9L(>uSl3 4*^)-Li »X)I^Ai )3 

<^liaJLI 4 jI^ 3 33'“^^'^^"'^^ CPSj^ ol ^ 3^)1 ^ 3 ^^ ‘^^^^3^^ bLiaI93^l3 

twJUaj t3^ dijajA}\ 33^*‘«al) 3*^^ tC^b»l ^^3^1 \S^J—^ iS 

.^T 3 I 3 4jI^ 31 d,*A.wA> 

ddijJCLLI c) 3 *-X^t 3 ^^ cLl^jib 4juj^f tJ 3 bJI frU ii .**L^I diii,, < i<*lb 3 

♦* •* 

fltJl^ dja-«i^3 <djabzJI 3 cd^LbuuJI Obj^ ti/jiO c^bol 

J-o^ l^l :d^ ^3Lj^l 31 3^3 U^'-bbJI 6bJb oL-o^i^ 

.^U)) <^,<t<Q,Tli ^|>J Obc^ q^t^JL) »t^^3 dJLabdl 
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ojj^ .(JjdJI JiJI iS^jLJufl ^1jj „o .50*111 la^5 

^llai5 .a-JU,i djbj C 3 ^ 3 j^ I 5 _ 31 J 5 ^j_a JU-jJI 

goljJI 6049 .oL-«*3>ll ioljJ ,ji«u 85 .*_.__«L 8 

^ 4 ) 5j j 5 y Ob 5 ? .<* a J] 4^1 ji * 15 ^ 05^1(^7„..u Lo jIj» _rtl g^liSjl 

iS 3 ^ ^ 5j3la ^^53 jjl* C)jL£Lif5 .l^^lSj J.A 00 

«i>*^l 4>o 4 _L 5 l 9 Ii5^ U5J5lj JUc.yi jL_i ojU.. t,| ^ C^s 

0^.1aa 0^^135 10 5S0 .*■* .AaA.5 A?i l 

Jlaloyi Ol ^5 

ii>JI J 1 goljJI oJuk ^ >iJI li«l L^ li |5 ^5 

4 _«,U oI .Ifelfi (Jilp. il ^1 44^1 ois .(^Ulo-ill ^a_«JI >311 

.^lo-j *>05 > .>1 ^oou ..1^1 4 iio- g^lkUua ^ CJ*o. 09 (35JLi.aH 

> io 5 ftjAI Ol»>^l 01 .OUjSlI iLyl (j .^ILajl bb I^l5j5 ^fjS jt 

.JAP-I ^l*H (i 4ifi.U>bll 4Jla*!LUI ^ (3 IjjA 50 - iUU. CbU ( 55 JLlaJI JJ 
l.> 0 ] l-ils 1^1 IJjT ^ I—b] .IJLjI (j l^ 0 y ."lll jT ■■■« 

^w?u>o Ult Jaxou U-> .djuiuj Al l ^ 51 # 0- >iHi 3 ! d-jil 

654115 Jol^yi ^jiLo SaU Jo-! Jo-a oh f 3 ;JI j . 5 —IliH e5_^l 

l >3 4jb> Ob59JLo 0- ‘^IsSj 01— 40-IU! 4JI>J| 

OLo .^Aj^ax^l O^j^^ a 5 ag ^3 .C>tx 9 a 3 c(J 5 Ija 1 I 4x3IJu ^195]! 6 jib o! 

> (^ 3 JJI JAiJI 133J10 C)l*lj_el Oiio- Lo yU g-L^yi J1 0-0 

^ 3 i^^ tJl ( 33 Ja^^I lo tjiolotlti <4odi^3 ^bb 

4 o- 5 tl OlaUliill ,jL_io O-o J 45 . 4 i^ljL_u,li j>J| Jlft .>l_pj| 
Lo . 4 £>p .3 Uo- io >3 CwJiS' 4 jL_«.l^ gShi o! C «3 *(^ 3 JJI JfllJI 03 JLlal 
^ 6 '®’ 4oti^3 (33b^-^l JjL_.«j .4 < wA j}\ 4^li«-ill ^o..g3ll ijS 01x55^9 i~.Cli l 

.Jo jii 3 I J^ bb 

( 5 ^ (J^ 3*3 (3 *——^ 0 ! ^——ijA (300 4^5 , 3 L 5 ?|Jla jlS . 0 ■< 

. 4 J 5 SC ib ^oLJb J 0 I 53 0 ! . 1 ^ 4 jI^ hi bljj 3 .^4053 il *^L<xt >J 1 

? 0 - 4 >yi Uioj (i OUaLJI ijo-ba (554JI aJLiLcs ,L^! M.St ■--. ,(_>ob Ols 
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UgjJI xaUt (SgAliO 


XI JlSjJI ^ *L>^ ^—fftLoXjJ 

?4jUI^J ^ 

iJufc f^v, uAi (^JJI iJo^l 5A ill—rtVl dJLA JL_Ul #lJat| ol 

^S;S~ - J1 Ub^^il 


22 



;jjgg ugjJ>J >oj^ 

qjIaj 


4^lsJI CJj^l C-ilJ 

0 W 5 JI OsU:!_«,1 .bjjjl i 5^li JI 33 il 
j^„aoJ |jJb 44 ^ 1^593 4^^yi OOniL! 
gjyi j 4_iucl ijb ^5JJl j_tf^i 
4« .ll ^ <1944 ^IaII 

tj 4—ssSI^J) <3^55 05 -^^ dj5:LJLt) 

<gul — uA dSyS <cJlpUii>) _uaj ^jlJI 

iAjiJi> i^i^LaaSI ^UIqJ ^ 

.^mi d^lsJI _ dJI ^l^lt JbJ] riOStlt 

J^Stl i>-jjJI ^Jlis li>>3 ^^1 aJi*)| j3 

^ — 

Mount Washington) 

Jp \^Rkb J Oi>SW (jM 0^ c(Hotel 

t^LoISyi jljO" 

^jlJI <^l]ai>y) jlj_^ ^5^3 <(_y—4Lstll 



4e^_Ua liu <L^a^ J 3 I C 4 — 
jt— sa| 3 

<4SjLJLt^ J 5 JJI ^-.jkAii^ ^—^3 tl 
JjiJI OUl^l JuJlpo 4 jm i£US5 

4* 



JgAJI jiuLtl tgg-ujo 


Oj^l iiUS "aHjlII OiH 0^3^^ O-JIpo 

O^JJijo 0J^4—i ^ CuU tfjp^^opJl 
jUtwl ti SjruJ OI^^aJo I4J Cl 5 apu 3 i 3 jjlp«lJI OB 53 dl i>a 
60 ^>0 JtJL ^^^Las5^l ^L-<tJJI gp-lj 33 <4^jJI J ib^PcLo OjO-J^ 

jl j fl* bUlA ColJ Olj—35IJI O^ <IJuk (J 1 t^-A—ol , 4 __ 5 LLb 

.^Ikojl )L ^UJI (^UaoJI 

c 4 ^liajjU) (jsa—OfrJ ‘k...*A^_—«i 3 

UUo . (Jj Jj^^llb <1944 ^IsJI Cuj-3233 CJjJS' C 45 j*l 4 tfl 

tiljl 1 3)3 .1^1 A 3^->i (^^l*tll (^^XAlIl ^liaiJl 

A . Ic. cSj^X^i (jljdJI V3ljU^l3 ^LfiA gA <oLoyi iillS 4 .aJ^ O J aIjo 

tjlS *ijlijb» 63P- v 5 ^L,* nI 9 ^l JltujJI ^ 3^1 Jl <$ 3 ^ 

J3JJ) ciJ^O oiji^s Ce^l ot 5* c^yi j-iill ol» : JL-S 4 jl JSij 4 _l *9 
lii]... jjkfc yi’^ Oil? j J-3^ ^ «S5 PjAI 

^\ji\ jUwjJI JS5JI3 j-^ *J 5 Ut ^ %b ^a_i f 3 

3L— i^yhs .Sjjjiioll J3JJI (43^^ ^ *« fl * <1^—t«-A) ijl^A-U <aJ 

.IjljI UUaj^ d orli^A <3 iU Ia (53aJI ol>^* jl Ui— 

J35ill 4 ^lxJ! Vj— cl^I^AAjl < 4 ^UsujJI 3 _jJ 3 blj^)tls 
Ia JbJ^-«u ^>A lAi^PtA 0^1 ‘3I Cft—“' 3 ^ ‘C-—>IS ciJaAUI 

jt^ cjuS JSLJLj J3A>Jaj ;jr^3JI jlS * 0 ^ 3 ^^ t>® 

(JJ jiJL) jJJj < 5 ji 3 AJtLl plotSl uflilikA (3 ^^^3^1 CjIS^ 

(JIa 4 jjU« 2 —ot^l i^ 7; , Aj > fr> J)333 iA3lptJll LftlJj 3 l 3 ljjjoJ g;3—i; 

.Jb^l Jl fbJI 

< 4 j^ja^) 5 j^£>«ltl Ob^3JI jjs < 4 ^l]ajjJI ^J 3 l 3 b>A^l g^3^ L 3^3 
t._^Ajc , (Oajj) 6Jl9cIJL) CjL—>^3)19 . 4 ^t*jl 4 ^bcJl (3 ^ j-^alii) 

390 d±L 4 I3 «J3^I ^53!—uJL) (^ (j 3 b j^l (Jl ciJliJI i^bJI 
.(^la)l ^Luotl «-jjai (^ JJJJ l» «^l*JI (j (_yfAi(l X^jJI ^^llj 
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jljL^I fljlij :ja9g ugi|>! 


cdJiPKill Oby^l (J (2 ^Ipki)I JS^l^l ColS^ 6^ jaj^I uL^3 

(J*lapJI SilJ Cuts' 0'^33 05^>J IaJL» 5 olJ ^ (35 .3 a* 1 m> JIjj y 

CSi3jr^l CSi^ublJI cjvIlJUil j—^ Jak^ 

t^l 43tSab cUp iapu f Jljj >J (> 0^ ISl3 .loSbbj .^/IjL^lj^ 

Ukts )U:> ct^j ^ <olS^ ol^ <6^3^! ^ i| ojmlII Ob^^)! 

^bJI SJluJU^I 552)1 OJl^ Jl-2 cSdaCil C»b^5JI jl 

.^5^1 ^5X4«lLI c^luscLuduo <5 jJI^I 4J5JJI5 
QIj *0 3 (J 5»t3JI IJub 4^b2L> ^JL^5 

^ (jbu 4)51^ 03JJL0 (joLalsI ^IkjJ 4lla^ »ljSu 

»L^j ^jfSI sXS y^ O^ OSi^ Cy^ Lo ^ 0^.«axA 

0^ <(International Clearing Union) «i-J 5 jJI iLo\£X\ ^LpuI» 
^ (oU5ia-ll ubt* (5 cH® u—4J5JJI (^l) iujdtl iJjjJI 

^IwXpcI^I ^^,.(541 toS^ *4jLAJLf^l 4J5*ii.,..4tf ^3^ ^^1 k 

.(The Bancor) «j 5 SbLJI» jSU dj] jloi^I <6J^Jj> i^\^\ aUc. 

Cul5^ l)5aXI J5'^^ f c5jl0cI1iI C>Lu^5)I CuoSj JL.AI 

^5)1 ^>u.uj ijPj^ ^iapJ ld^j>5 cljL^ib5 .1^ O^LLmt] 4Jk^l 
^^1)5 i2al5jo tjs' CA»£u> e(5y>t iia 6 - CUI5 Juu 5 ^ (5jIa (S^basSill 

(3^ d] fjSj ^ (5^^ ^IJaS oIjlau _uil ijSj^ ^Cul5 ita^» 

^Uaj cIj_ jl ,^521]) ^-ujb {^ 

OiU^ (^b wUJiPO ^3 tja \—«&ll 05^ dj k—u! JS jU jy5J II jSl ^ )^5 

2^5^ Ijil^O 35 (55L4*u Ob iCubJJI JjILo tbtjj bOpoo Ob a ^-^4 ,^bJI 
OUifCo aki^l OuJlk US^ (3—^ 5jkP'l5JI 

^JaslII ^33 ^wXAj^I ^IklJI ^Jjo.& ^3 ^3a^j cdJiiciffcA 4^5^ 

cH® ijljJ^ oi>5>AJI JiL> viU55 c^lialll lJufc jj^22__«il 


.oI£' 52 jlL) (3 

i3 *d^\^ Cy^ ‘6^®^ SjLPcitI Ob^gJI (^JL-A JIS5 

OJiAaJI ti^ <wflU (jl ^ <4^1) ^ * 0^3 t 4lj t.1 
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(igoJI .yflUl sgAlio 


^L^idyt cfji^I 4JLLi OIasxJIj ^bi^i^iil 

.y^l .iajiUl jjotJcJI JLo«a jl .jh; Alj Jl* j®jS os evi 

dfliA (jtS Lft ti it j ^IpuJJ 5 .I^Ij> 1 ^ jx* jcl-jIaJI (^^* 1 —l^^tiij 

^1 € 6 j 5 i 2 ““^ i>* '■^ 

tjpu ^ 3 ^ 4«-il JtSic-l ifr...ii ^ 0 3 1 . a s- 

(4^) 

Jt 3 *i IuASlI ^J; 4Ajt^dO . -iii W i ^ ^ Oujl^ *** ^^ 3 ^l 

. 2 ^ 5 jJt UIXI 5 03LAtxJLt ij] 4x<*fc. U b 

(iljtj jlsj_url jJb j 3)5JJI Jajj O^ *^3 

5JLftlS ^y<U-**dl ^IkJI J| cLo JU> (Jj ( 5 I .Ujff- 

a^btil ^jCHi\ ij\Jj 1870 ^bJ» Ixa Iu5L-«, d\S ^5JJt ^UsuJi tX-a» 

OhAAjS vj3^iii ^ Cy^3 ‘bt^ ^ ^AilPfco 5 a -i^jij ^ * ■ j t>—^3 ” 

OJifftzLl <^b3f^t jl3J[^jJi Vw^Iojo O^^^Lax}! (JS <Sj^ jtan— 

l^Lufl^ 4^53 ^3^ tJuJjjJJ (^AAllI ^UaJiJI tj <3^ 

tij <! JljI ft jlk\ Ja_io 3^5 .i^ 5 Jl 4 jU^ ^otlJb <iAalH 

5^L^ A ,^ ^A > (3> ^Js’ 55laj^ Jgl OulS a 5 jjutJCtH 6Juk j! jS] 

Obygj) 4.U*^t 4—ji.l^ 3^^ ,^g-uja! i5 jJI ^L_sJt IJjk Wl J5'^ 

,iSjj^y\ SApcitI 

•ft' ftft^ 

5jli?c1LI OLj^I^JI jjl < C * <35^ 5-^3^ ea ^a * y ^ U^-S 

bjAA .Ja—S 4j^l^^.^jJb OUJaXJLI (3 .7c ) 

3 bbj 5 i o**J^ 5 ^ « 01 ^ 15)15 ^33— o^\ 3 4.all»Xf <33^ ^* * "* 3^ 

ftUj Jj <^bJI oISLmi «^Jlsu l^AJ b )5A ^ _mO (JU' ftll) SOjAi^t OUlaI.ll 

U^UaJLuf {^3 <IaSa 5 — i.._jbul53U 4j5»i JS 4 sS4j ‘2^^ jIa2-o Jf- 
dJucxx^l U ^^}hOji£L) (^1 <ftA.> 3'^ CS*^b <(^ la* <^ 13 ■ * *>! (^Ut U^3^3 

jl bjto bj^AJ 3(3 .(j3Ail JLOill v35JUuaj OIjU-^I 451UU 

\yeis^ o^ o^ ‘IjSjjst V5:e (3 ;jj33llSojJI ,5jiiiijJI ^UaiH ^l^--JI iJl 

.[^jai] .iSljj^l OJeOil ObV^JI i JjSit ^1 jSjil (•) 


26 



jljLMi JU :jag9 UgiJ>J >oJ^ 

^JijLtuJLI JlAaJ) c3 ^ A 

.dlild3 J3d ^5! v-.4jcJb ^3 c 4 lJI I^IpI^ ^ ^ 

jkbJ) (^IjJI ^USJ <bl^ \ja] 63S4 (>l <13! 5 jbJII CJIS5 

lS^l^\ jA j£i 5 Usj 3 J5i-»jj) ^33 ja jojUiIj 

L tip? ^1 )Jk ^3 ^^^ 3^1 ^^^*^^ 3 ^ < 3 ^ 0 ^ 3 ^ L 7 ~^^ 

* isr ^ ♦* 

^bua)L> cj fe»b t^.^lSu 3 ^ 6 jb^l 

4>» C^\js cUJuiij 4^3jJI aSjJI V33JLJL-S J 1 JS3II 4 >,fl. 2 pJI (JljubStl 
&jL^I» J^ ^jld ^Uj 4 ^lib 0^32^ ^Jipu_ uJ gn^l^l 4 j 3 axII 

New York ja^otv? O3I_^^3 .«4jjtj^) 4jU.pJI OUT »Lia2jU3 « 2 j--pJI 

<Olj3i—udi JJ ^3A 4^3* 4 lAa>->^ ^3^3 JJ dIljaS3 Herald Tribune 

.«i^bLJI (3 6 i^ti 5 KA cdlL^ 4 jb^ <Lij l^Jub 

g^3 <3 jL-ka| (3 glla.*<a2 4 - a^a J3! C4-JIS3 

JU^Ij ^ cL^^I J3JJI OIaL^_ u*l JbJ(M 4 jM dljS3 < 45 jI at LI J3JLII 2;AAJ^ 

4jl^ 3^ ^tj v^dllaA 133 **^^*^''^^ <4a1p ^^£iSA 3 ^^ Ia .^ 3*'^^*^^^ 

4^3 Cul 5 <JIpJI ^13 <33 *^ 1 ^ 3 ^) jU-«^ 

gitaj o^ <^|jJI ,3^1 i^La OJlc J 3 SjLfclil Ob^3il 0^ (^7^ j-J^I 
J3JJI JS* <5JJ 5 jl 5 L«J) i^U33l)3 iJ\l\ Js. Uxdi Lt^Uaj 

p|jj>l Bj3j^^ c 3^3X1 <5^ c<j3^UajjJt IaJLI£^3 

42 ^ 2 .P' L^ jUy^ c 4 ^likll ^^IprJLflA 3 L_po 4 ^ 123^1 J^J^ 

aS^AJLl 05 *_^ Uj^ .33JUun)l <3 SisUI 4 AiSJ )3 olkJL-<JI ^U vJ>J! 

Jjuj Cats c(^3aI 3^3^ jbXo 3.75 6j1ji_2 a Jj3^ <JLc- ij^^£is:>si\ <jj 5jL_c»tlX) 

«« 

(4^lx)l <3 <4taj^b (w2_Jt5o ^ OJl^ Lq pUj 4J 4j>L7jl _oL 

423)3^ i>3 jfii 4 U 42313X1 Jbij Sjls^iXI OL.^^3)] Cj jyo\ 

jl£'jn^3 j2>33sX1 3£>cllb3 jr^b 3I JL^ bb i33JUu£:i)l 4^1231 fJLfi' 

^ A 

1^x23)3a CrfJiipl <j^ ^ JL3&3 idjU p^^l lJub Ia 

, 5 ^U» Jbj^l 

«« 
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29 <1945 ^Utll jja-uu^ ^I—«*JI 35 

blsL-u. ijjui J1 ^ <1946 ^bJI o-> i |5 • 5 =^ ajliS^I ^ 

^joJpsJL ^Ui^l j^t ^^5 34 ^iSjouo <4^^^i l*p^) 5 e' ^^5 3 

63 ^ljja 5 jlS :tJ 5 — 0^3 viliJI^ 35*^-^ (^^JadlptA 

Ld^li^ lCj<-S 3^1 d^k*ffO iSj^^ l^fc o ! tX 9 J 53 JI fl-Utflt'l (3~^ 

4iiA <35^J^^^I ialS^ Lfli ^J5i5i^ ibJbo 05^ 6^ *J5,/^ 4—p-ljfS^ 
illS^ <»li3!jl 6 JlA 3 <33Jli^l 2^1 SJUPOtl ^1 ioiaLo Jlo dJi 3 
LfejL^3 o^S 3 jl J—c- Sjb^l Oy»^! cL^yiS^ 4 J-0 4 — 

3 <35'J^-J^I <3^1 U.^5 .35>A-Ju a JI iolSJ ol^ 33-^1 (Jk>JaJI 

^Lojidlf' ^ ^ cl947 ^1 . w JI 1*^ 0~^ 

.iSi ^1 ojLnlll 

«* 4 %^ 

4 jIp (J^J^l JLAlll 35*^^^^ 3 4_J5-ia3iJ) (jLf- J3 4 ^pJI JL-frl^S C4_JlS3 

♦4 ^ 

43^ Uft-Jui3 j! J^-diOpJI 3 ^J—^ 3 

dJu^ .i^*i.*u5 g^l K" «u Ll> 05^ *^^5 

<35 ^i^^<^I 3 ^ &^5^ Cy^ <o)jdLJI 6jjb f^js' c^^3 .1^15 Ul^xol 
cJjILLI 35 •(Jl-^i Cy^ IaJLjqi^ cv^^Ai3>JJI (3^ l^lj%3 3^ L3Sllail 

ij>yu illp- 3 l^Ajbj ^ 5^1 ^5t^^ JjjJI 6 Jla 3^ 3® 
(Jj>aiJI iJlt iJ^jJi (Jb c^S .Ob^sjLtl o\y^ 3 JJLJujo Jj 

J9^j>uy * 4 j 2 >jfLAJLI OajOjX}! .I^aIXuaJ 4 .LkAO 

J^JLmuj 3^ lH® 35*"^**^*^^ ^5 i'^ ^Jj JClmM J,1 iJ^jJI iJL_uU utj 

jLlfrb 03i^ JuJL—««l) 4^3^) 03^ ul ^S' <iS>^^l kjljisyi 03— 

.jllAA ^ 1.3 4 jl 

Ajq 4 raj^ 3^3^ y i) (Jl'6—«iit^ 43 LJLoX' {33^^^^^^^ ’^3 

45LLL> 753 <c^S 45Ltb 25 3® <frL2icSll JJI 314^1^ 

<a^ j3! C^h^^^:>CL^\ j3 SjLpciti v:jby5JI CulJj .5^! jULJi SLmu 

.LjIJsl»^ ^ _c 4 ii^l Iju^ 0^5 0 ^ 5 *^ 5 ^^ 1^1 ««>} ^b 

L o<y^n ^tLu 4 ^^ 4 ^ 63-^ _«*fcAll SJcaiIXI Ob^^JI f^Aj^ ^ <3^1)1 )'A^3 
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jijilill qjiaj :jji9g Ugi!>J 

^UaJL) ^Ixa J L) ^^,i,J£)l 4J5JJI ^ jAn't (jl L^l ...I Jj , L .L 

OUl^ J5 ( j) , *< a ll) joIjiJI —uil l^ J5M5 

I^Xa j^ (^1 ^Js^ (jjJadlpfco (^>4*1^ jL^I \Sj^ i33JLJwaJI SiSl^^ 

t3 pLapSI) (Ji^ ^3^ (3 ^^%xJLI 4^* <« (33 -bJuiij 

cit^ApcLI JLjS ^3^ (3(^LJI jLi^l (SjJ?' <v33'J*^‘"^I 

St’* !*^* * C>^ Ojl * 0 ^3^ 1^1 CS jb^l 4ii .wAI^I 

M.q All i^h:i\ J1 a^„, ^.iJU JIpJI ^ 1^3 5 jlj»^I OU 3l5)l 

UIAJL_4 *jj ^L-A (3 (JjjJ) jiajJI c-JlSLo <t^3jJI dLJI 

^>a jSS'l JLjtjj il^ c^3^a:—AI3 j ((Pennsylvania Avenue) 

fJLf' b-Muo c^lS^ dvJi\ 

•(3 (33^’^^"*^) Ldl<>XJbl 4 ^LajI ( ^ 

(^JLolll 4^L^I (3 63bclJI g^if>.<wj ^ 

c 4 ^jIpJI 6jlixl)l ^ 3AJJI3 <4*0 # 

^11^ dAlaj S^apLmaJLIj ((^j-^I jlstwl ^3 jl>5**uyi ^j^5pu ^J^s> • 

CjI^^SJLa 

^tApd444j 4 i4(9^aJ) 4^1j|3 caLaC'VI ^IjULJ) (J^> ^ 

jl^-o i3 C>3l3llj>yi ^3^ (4^15 ^ OUUjiCU IXd^A 4jalx]| 

.(^3dJI 3! (^yLlo3JI (iL>yb ij^iA OIpI^J jj <i3®6UI 03'^ 1^1^33X4 

4-otot)) oil fi 3sxi»l ^3^313* ^3 ^—*^31x^311 ^ ^**^'* J Agfl # 

ijyCLA OUlji^l JJ fr3-_i^l J363 <^3 ^^ ^1*33 ^j^aiL) pL^SII J3JLJb 

.J3JJI 3I (^,^9311 frl^jJb 

J3XII xElil v33XLid 43^ gjaLttJI (331 J OS^ 44A ^*tji\ Ol^Luoll OJUb (3J 
i^juitt^ (4^1 ^ JxI3r) jgA^ 3)3 J3JJI Jlf' 3Jbu ^3Juo l^ iMuut^ 

jJS JJ-5 L Jla 3 u i5:>LaId3ll ^bdl J l^Jub q- 

^t^boA (joptA j-flSfl (3l^ I43 *^1^ Ca 93 03t3llj>^l ^xaPcoj J3 ^IJajJI 
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dgjJI oiuUl tsgxuo 


ObLjJl 5-^ O^ ^ULiill 10*9 .ii9 

^ CrfSp >immS difcUrfili oJLft (3^ <6bL-pl 

(j^' (.7^^ <OljtA5KJ1 (OltXiU cOl^Luol) 0:jrK»jIj 

3,7, »M (jU- JUjJ Lo viLa (^bJl 5*1 — ^ J3L-a»35 

.i>jJl 6* *55^ 

CajIS 4,494-Mf^^ 5lJ| JLfljJl 3 (Jiffco 3^ 

3i3jJl3 ^j—Li^iaJI^ I^jLJuj! 05^1 Sa .p^,7,il OLj^^)! 

3jLsu3 id >1 I^pJLoa M Lff d,i^jx}\ 1 C^jo —utj 

H^jAS} (6J^-jJu^) ^lO Ira nr II 0^ , .flJI l^t_Jujl nSj^ 

.^Ixj) fjLC' <t3ut c3^.>LaId^1 TJLa,^^ Jj ^ «<iyll 1 ^7 1 A 4i > t 

(^)ju^y) aJLib (3^ jUaiSlI JJ5PU3 ^L-atll 65^^ ^3 jS (Ji>l (j—*3 

«1947 ^Utll (3 <j3»jJI jLfljJl (3513^11 <^3—tw-or^Xl *•#) <bi3iJl3 

t 33 -i‘^^| i^b«uf| — 4j^l^2jb dMuuf^\ kZS>m*^ IxJaj 

.i5L, J L.a^ 

O 5 P- J*a5 ,/iixlJi i>-l=> 5 i>' t> ‘1946 ^laJI i oL-^^l ^3 li-S^3 
.6i3b 4JUiJ Ijjj^ jU Ui^3 .(33«ii<aU fl* Jits' (Camille Gutt) 
fjlf' A (^"- ^ i (^>ajJI j 3 ^ ‘UaS^ 3 ^* (^,^ 1 —jAidbl) jlpl 

a^liJ) a^Wl ojpJI pbSl j djUil jl^l ii ‘diJ^< Ji>ff 

o > 

... tK I^lpdib ( 3 ^ OjI ^ IX A > '^ij^ J^l^ ^ ^ 

dJJ^oSJI SjbJII ij ^,. . . cLfljji! j ijS-^LJI 3jAy7 ^<4^1 <3^3^) ^a^^Lua 
37^35^1 ^bk^i^A (3^ M d<^L^ O^ iili<^3 

1^0ca13jJ >„XaQIj ^ 3IjA* ^Nll c^LLi£ijj iJL^j (OApcjlJLI L^tj^3il cl' ^ ^ **3 
ijSij ^ «*^3?' ol—S ^3 iboUJl d—flaiaJi JJ 4* 4ullb Lol .(533^^ 

3a1a£'» ^ _mb ^jtill J,^^) ^ 5 Jlaj d xflij jr^ (1944 ^btll (3 d^su^ i3 

.dJLobJI C>ly>Jbo (jiA Sjj^ dxMtj <vJ>j h7 4i (^^lOd <(«03i> 
,1951 ^bJI (^ 7 ^ 1946 ^bdl ^jjo (j 3 jJ) UAlil ^ ^ 3 ?“ '^^3 

<3l^lill jbtm) ^Msu (SjfCAll dJUb J!^i^ (^<^ 3 ^ 1 ^ jSj J3 0^3 
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jijijyi Qjixf :jjigg U9^>J >oj> 


(gyuoH .^liajJI |jua> ^ f ISj> 1 Jff-1 jlSLoJid Lo JS JJl_^5 

(jLal) ^LoJLU g(^t (^L-«u^l ^^Loa)I Ol5^uJi i*yo^ 

v 3 *^ ^ lilS Ia jjjtjico ^ 

.^LrJI OiUfi «#1 ^Js- ]jaj C.-J15 (^1 <4iM3c]t C>Lj8Jua)l 

ASj>jji}\ —lAit ^Ut >X . jC Jti Cj^ ot^ (^1^5 Ijl^ 4_9La^b5 

Jusu OUK^J )L iJ^jJl oo5jiJf ^Lo 

^L-aI 33 
.4ii> j eaS3 3515 ^ ib cLj^ ^UJI 
Oy^puil :(j5jJI Jiallt i53JUj0 J5^ ^ X^'fuo 

i^\s <5*511)1 4^l«)l ajtlll i C**)jat ^1 .Ojr^l a^l^l 

^^Ia^ 3 >.uiJI %X.AS *dJuti^td *uA JlS OajIS^ 

S~^3d ^b5 (^^ll)l ^^IjlFI »I^IjI t>^4,&fr d^jo^La Oj^I^ (^jJI 

to ^1 >Xi« 7 i, ti t j <Jljj ^ Out^ c4dlsj3 —*** dJLAy^ L^3 . 61 ^ 3 X 15 

Ja.mi! i^liS^I j^Us) ^bi^b ^ 3 -* 1917 ^IaJI (JI BjiSIsJI it—«# 3 jJl 6 j 3 i)l 4 jJlAj 
JLrj €«^j*tUI dhSJW (^yo_ It Lo ^JUJLoJI jIImJI 4sl3j3 ^ 

t>*5 O^ f 3 ^lj 3 <^ 333 ! (3 SwUJii^ .53J^ ^ *433 ^bJt 

^Uaj 03''^^'5 JiJ Lll dJuh (3 

4iJa)l ^Loa fjij ^ * 2 ^) 5 )) tj5 *1_ill^l 6JU^ ul^ i3 

4ll^l J»> (3 jj-A^ (jtS (Jj cOlely^^t OJUb ^3* ^^y>3lH k3JL^I 3Jfc 4JLol3zJI 
^*1^ c)^ *** *3 ^_y* *^ 3 " ""'***^^ Ci'lpcJ^i A1 A j-* t| 

0l JA 4^ vJ^ ^JJI J^l .JIpJI CJI5 1^3 

US'ts^JLtfI jla 
F inance) 4JU>I ^11^| 5J lilj ,.il bjliljj UjLs^jj j-^b 


{JS ^3^3 4jj14.a 7 ,wl ijPjB ^3^ ^■4i. iiflilXt 


. 4 J 3 jJt (capitalism 

*1949 ^UJt t3 csi ^ )) (3 JlJIaa ^ 3 **_«» 3 L 0 ^aJ_«*j ..*4*) U5 

—u^il 4^3 ;3 i 3 J^ i5^1 ^3 ‘bjS^A 4 ^ 3 X 1 ^LaIS^I ^J««AJa33 
Obitj^tl b*9 OJuSo ,^1 .(Jliatl ibt^ ^ <0t-ri>^l 
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iJgjJI ofllJI t99:>Juo 


i^l ihS J1 4jaIjJI a.ul» Jlc SJuxltl 

aJ.tI viUSj <djS ^-ujl UbdJLfr ^ jSU^ .(containment) 
^UJI (3 ^JAbsJI o^aJI qt l_ibdl^ (jl*il i,ouo\^ ^L-uij ^.l_x)l 

Jokji l^^bl ij—^ iIsJJ { j *g - bl5 .y r , ft .m I y .' 


.l^IjIjS Jufta 
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cUijli^ujLfliflllljLajjlll 
iggAijo..Utlll qjJLJIupJI 

adljQ 11 loii doxll toil l 

I I it ^ 

4^UJI aJliJI 051 , ,^i\ Oj^ 

J 3 JJI ^jJ jlpLiLo tiJliJI 

•• ** 

<«4j:il4fiiisill 5j--!«iil» —> diL&-.*4A} Js> oLLill 

( J^jlJI alill oiJk—(i‘i—tb 
♦* •• 

fj-^ OoliAi—«»1 (19483 1947 
i_AWi ^ tl950 j^Udl .Jaii 4 ) 3 ^ vS'^l 

Lot 4 ) 3 '^ t3^Lt—ttj^l 

Muji) ji 3Jb Jap-^l jls (iJlllI Al3_tyi J 

OJLff jl ( 334 i*a)l JL-^U J 3 JJI jjo IJu> 
*• ** 

^ ^'33 t^*tl oJl_& ^I JLl) .dJ^jL—wJ) 

^ isLjlill Sil^ jl <Jl 3 £?^yi 

:[^ 4^l9 it (JLjojJI ()£' iUalft CJlS^ ((^>laJl_ 

jLij| (jift"! (3 (^b 

^ 5 jJI (^jba^l ((Ivar Rooth) 0333 

•* M ^ ^ 




O^lj Jl- 9 d.-^3^;uLi) ol» 
cJijUlLoII ^jl3 (3 OjQ^ldJj 
l^_!uJLc'ld fjt^ ^7 jjjit j. "j-ilj 

cJL^Jult 4^i_4*fUiifj 4,J15^ 

)3 ^jUJI ^5^1 jfl^d ^ 

«5>i;i jiJLUt 
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UgiJI iiuJI 


c^jjJI tilu ^ (jJuiJIj IjjJuo^ c^Jb^AuJI li^lotA LfijLuf JjQnP 

jjLS o^ki ^Jul /^^(Bank of International Settlement) c4j^ 5^I JjU ijjLo j 

.1^ ^ Jj^aIII Jajj Ijj “ ^Aklil jojb ^ U5S0 jl 4J 

4jij 131^55 05 ^>^ 0^ ^ *^^5 jwJi ; 5 jbfe jlS^ 

ibjl ^ 0 ^ ^ Lr-^* cio5mi JjiAj (^ 

♦• #• 

A q? .,1 A ^USs .lillliT Ij^jii 

obi ^jl 4 aa 1» Ja^jSlI 3j^l j (IjSllll kiliiS) JPcl) 

^3iiljl {jPjJi} c44 „ w)ILo 4ja^ Otj^klil dJUfc ^3 *^1) Ob^^il Ljlxi JL^I 

U^ Ulf' iJi»l jtjjS^l 65^) JLAill 33 'J'^ v 3 iolpJI l^pJLo^aj 

...I _ ut ( jLiJbid 

O^ibjl ^ Ca-JU OLJLqjI (j,—- (Stand-by-Arrangements) 

0^3 ^0*^3—^^ ^1 j^aJl (3 g^liajjJI jLp-JIjI K a 5 c < 4^L) 


hsj^ lJ iX> ^,0 93I3 Cl_tmoT ((^^Iki) Jj^aIJI ^ 

.SjLjlnJI Cj^JIx403 «^IjuJI OIjcs 


iliajjJl jLp-JjI ^..4 fliC <44^L ^JjO (^L^I J^ 
i Ljly^li) 4 jlAL> ^Ji£’ 

pie) «4. ■iiiAloji^^4^>,^l» jjLkA (LojI j-l jit\ 

i^lkil JjaAlJI inalai! jl a_ft» ]juX\ 


b ^ l AAf] wl —Mf1 Jjl^I Ijl^ g^Luoi^b J5JJI ^131^3 

(4 a 1 I-^wAI J^jJ! C>Lo3Si> <1958 ^bdl jyO ftlJOjls .^L-sd) (^ijJl J^_JLall 

(Jljjfcl» I^aIjiJI 4 J o>r 5 <(Letter of Intent) «bl3J oltu>» j\x^[i 

3A1II3 c( 5^^-^)3 (Jb-tl —0)^)3 <^y>jbkll 3-l^t io3L»4uj Juiflij Sidptio 4^x5^ 

.OLp^SJXI L)| 3i^ JSI—^1 (J (J| l^jjs—0113 c«jyoJJ tt(^ JjlLlI 

(i^yail (j\sl4l jidl oL ^bJaj^l 13^5 

5A dj] bi3jojo ibl^dl olJai> ^3 Sijiyi <Cilcy>)II (J^JCioll c- ^>sl (^jJ) 

.JIpJI gsl^ ^3 63jb v^Uo (^jJI ol5 

(^153 13^ ^^JS' 83 ^x 3 .^33*^ Ly^—^ ^bS IJu^ (j1 y^ 

•• •• 

alJ' oUAl dli^ .(Phasing) J_is-I Js. ,<Up <ooj_fl]| jl 

‘J^ .(J^J-JjaJI j^\ (liUi Jj dsLayb .<L_tl]ajl ijc- ^_>so v.ph ...U 

ijlllbj .dj^i CjI^UjI C . .u <l .dpJh—uiil J3jJl go Ol^lfljill jl ^Js■ 
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wlltl oioJLfiJI upJI £l^i USLC. jLaaj^l 


c^^JUuoJI .<LuxXI 4j^jJI ^1 ds^\j^ 

<^Ia)I i^tjJI jUul ^ (S>3iiXI J^jlJI 1^3 dJi^ ol^lij^ll J ij! 
fl^L^oS c,«j>l3Ji 3^IxsiAiMl cJub ^a ^JLolscjLlt \^j * 0^3 

. jjbljJI Ua3J J 3AAXI 

^jl3 ^ (5 J_M CuaiUj 3 c^lO^lj JLd d^ 3 j^l jl f jL-^l ^ (^ 7-^3 

cL^jl^ delis' ojl&LaaXI l^ijLifrld (jljdOMUPi-MfL) (L,«aXaj 13 'i^3‘^* 

Ijl^ _ J\ cdJS Iju^ ddLd^b .oj^xxXI jiji_Ul (3 djjL-,^*4„H jl^I3§ 3 

^^^^^^3 ^*1 1^3 ^3 *>133 ^ 4 , 

uIjJLJI dJj ^JS' Cl)I«^ jl3 c^ 3 JJI ^itjLoXI ^j^l 3 0103 $^! 

CIaaaJ tXfijJI ^3^^^'^*^ Cy^ ^vfi3XM* (^yut^ d<^l.^Jtf» L^jJ ^^aJ) cJslOS 

.I4L0 4j3lhX) jrgb&XI OJl^ l^I 
^1 duuJiJL) d^A-ibl 4 J (33^* cL^LotAj^t ^^luj^b Ojl^—^ <1956 ^IseJ) ^ 

<(^11x^3 <C<^l3 qCuj^j^li chilli J (33JLuiaJI oIpcu.^ i^jJI oIm^I 

^1 cl^jLif' Laj> 3" «>l JiAd cllib (j^3 ‘0^3^ 0^ I^XaS ^ O^ ^ djJL»<uj 3 Otj3x^ 
fjs- ^^^RA tj3^l J^-^l i 33^J^ (^^^3 ^i-Jj|jJI 

iJUl ^33 <^lSbo ^3 5X6 ^-aJ>^I Ja_ M ^ll)l3 .1^^ 63^3^ (^1 <CjL<iiyi 

.4^33 f^ya 3^ ^Uij>yi IJui> ^3 ,da^\jyj Pierre Pflimlin ,^jijl 

jlojJI ^jUiiAtA twiAjo cjlpLoAf^l ^ 1 -i-ii 1 ^ (4aJLilII LJI 3 J 1 —-auJI 

(OlpUli>^l 6Jub ^ OJJ33 <j.^jJI j3jA gA3 ,^Jla dJ3«^3 ^1^ Idlji3l3 ^3 JlJI 
<^j\^3^^l ^jvjLjIjJIj ^3 <4aI9XJLa OlplAXj>) JlA^ 6j^3 

SL?o^ yt^ C)U'Ulj>yi oJl^ CtjLo 3 .«,jujjb ; 5 i^b»^ ^ ^3333 

**# ;J t3>?^ Oljlj—9 <1^ jl^X—oU y dAAJfcl fjs^ ;33 tal3 Ciljlj-J 

.^^^bJl jUajI qS- ObUjJI djBj ^51 l^ - «4*a _ttjj jr^» OL03IAA 


cIjuJjjI «I^LL1 (l_4trijjd (IjulLls tiifjWXI iIjliS' ct^djnJb -^i .... jv^tt tl3lj|L-^i ^ (4^) 

OJmx^l iOJalLI 4^JLa_LI <i j'^. 9-*^ <Ju_^.uiil d^Li^l <|jLtJ^A <^L}LJI (UUajj 

.^33 20 ^ ^ 5 A^) ^uOj} tJJIjut] J 3 JJ) oJub J| CuOdAjl c2014 ^bdl ^ 5 J 5 J 24 (33 

j3J3 e.\ji, J1 C ,iSr.taS (jjiuJjL) 3 4 j qjfljg.tt ^Jlfr <4 .i£>^a)) ^3^ cL^f LJ33^3 

^ 3 ^pJI loA c jyOA <L-^L>XI 4iu— 403 JI (j 3 JjJt 6 JlA 03 ^ (4IjIjJI (J 3 JJI j-^ja 

■[_^j yol 3 ^ 3 ^ 03''1^ 700 ^IaJ ^<3i)3 (J[ 3 '^ * a ^ ^ -■■ ^ H . i.t. t ^2014 ^IscJI 3^31 4 3 4-1 

^— ^Ul (3 1'3 JJLst^ Cicpjjjl (jmjjL J3 ^ (3Jj (Ji3£^ 6^ dUJI Obt^ Oj5^^3 
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dgjJI JJOill agAiiO 


IjlI^ Ij^ (LiajI <djjlpujl ^jLaXI c<aA»muS) Lo o^j^3 

(^5 fjAji) dJS lUi (Oljb^ <« jjJ (56Lj» oLutjU <i^jb iS^tj OJl^I 

.(JaujIj ^ 0^13^ oIpUii^I (Jl^ (y^lpJI 

^ ^ cdjUuI J5JLJI jlojJI j-^J 3 

Jjfi 4 A*taP S^i cjry^ J^ t J^ut^ ijs- djUsuI jSj c^jlisLwJ 

^Ua^ ^ 0^ JUJaII Jblftl—Atfl 4 ji>^ 4 jUlLi^ .UUaJi.—m 

jlj^y*! ii<4)i!i>ll c<>^> c^l>]^.IJI 

«» 

^\ l^lSLo IsA Jj (j’SlI cglka <lj»^Lfl::5l yU S>-js-U 


.j 03 ^iaptA 59 ^ Cr^bdl ^Lold^l (33 «^bdl (3 <4lfl* maa J^jS 

.^JL^I * <4< I) (J| 4 «<>Lo 4ji>tM J 5 JJI oJub OLa3^9’ Cul5 (Jja^l IJub ( 3 ^kA^l )5 

< 4 ^ 1 « >Luu 4JI LjbljiajO^I^ ljIjJ^iJL) [^j%Ajja 0<jlS oJuk 4julC'l (jl 


ljUUuo ^Jii3 (^U Sj^ld ^ 3 ^ ^5 (3i^5-JLlLI ^m^eiII JS^t^l J] >aiij CJlS^ 

olib (^ 4_ uJ6 Joj^-S (^>^1 (JkjLoAJj 

«« 

"W idly ^iaJ JlsI <tuj0 J»>S JsjJl 

jt Ubj^JidA |3 jl5 U 5 <lju^ (^It 4_fl.»a; (ColS jIjlLJI j! 

Ca 315 4x^1 dJUb (j) J^ c4jo^t d&ol^Lo (j^3^ (3^ j^I (Jlc^ JjOM 

t^3 Ji ^ ^ ^Ualjb ( 0 »il JjIjI ioA^ i^LuSl ilJL-«) Olj^ .io ^3 gSllj 


- ^ 4 .A 3 (3 <^jUaIm> 3 ^I J3JJI 4 jA 3 ^ 51U 4JL0I9J) (J^jJI 

•^ 3 ^^ jAjLII OLu>Lm 3 ^( 3 ^^ J[ 5 '^( OJub Oj^l 

•4 

L-flIl—*«-tl 63^ jl ‘(J 3 ‘j 3 t jAiII ( 33 JUU 3 ^3* J^3-^ J3-«apJI jl 1—^3 

^3jo JaSi J3i o 3 Lj CJIS (5JJt ((33JiJwall (Jj CaxAiI ((33JLJjaJt (3 tj 

^4 


^ ^ 40 Jj^ Lq ~ LlAJ^^I ^ ^jMuau^XI ^jLi^frf 


i> ajfljjsl iiji 44 Cjl5 <1969 ^laJI ^ .19693 1957 Ot-^laJI 

jil JjjJI .iOfr jlS^ ISI 3 .^ 3 :> 115 <illlJa §3 Jis ^:>js- »Lafr) Jjo] 

ColS 4 ^ 3 jkalll 1^33 jl <( 33 JUj«aJI ilj C*£»iJ 4 j 3 Am J 3 JJI ^Js- (iJj ^JS’ ilj 


03SjLil (^bdl (3 m\ i Cy^ J 9 I 

jl^ 3.66 (> yjb o-jU (3 jl^ 3.71 .2014/2013 aJU! iL—Jl a- dJIiJl ^J\ ^ —» 

Ottlj>- <2014 3^3J (3 (>^ ^jJI OUI>^| jl (Jl Ojl_Jd 4jyiai^l CJlSj .2013 (ja^jU (3 

700 ^IJI^ <2014 jjUj 2 (3 (^p*-*^***-^! l|^U...a Cj^jlu> js Col5 jxa jb Uic-. j^jjJI iiU3 Jsl_tudi i^Ij_ m jU^j ^ 

■[^j^n i3 JJIjvfj ^Uyiul (J 3 05 ;^ 
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4 t 


_ UUilffiiUiJI 

^ II ■■ ■ 


■i I M 4» I I ii »i I I' 

qUMIIJlJI QJ L^lq 

»■ ii ^ 


cOLbuiuJI ji^ ^ 

4 jI^ ajhji 4 _jSpJi i g_ijiji ^jui 
ccLftiibii a^iaJi vj-^' 

((^jIpcAjI 3 _po 4 _^^LaIdyi OLbl_ mJJI 

4 j^LuoJt (J[ 5 ^^ ^ c 4 JLolsJI J 3>£1903 

C. 4 j 15 ^ (35^^ c^Jt^ 

(3^1 —^ 3 ^ 5£>tJ i;—itujtti 

J^kdl Ii-jb 

^UaJb Jji (5JJI (Jj>ljJI J3_(bJcdl (Jl 4IJI43 

1 ♦♦ •• 

OljUil^u^l Juljj 

^la)l (J 4 _aSoj-oSII 

dA^L^Lo dpJ_uutl 013111 

^Js> Jj3c:d - 



JLS {jLmJ^I ^^££>' (jl 
4^^ <ij_Ju^3 JSLi 
(Jl jx L^Ld jlJ 

w 

4j|5 jjA ^[c- JLSJ 

(Jl 4^3^ 

(3 ^ Ji ^ C^3 
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JJUii 090 x 10 


5Pcb c^^lJoXt dj^ c(^lxJI v 55 X 4 mJLI ijs- (OJjIjJ ~ 590 

(^jj jo)Jl> ^ SxpcLLI C)bb)5)l OJl 9 c 3 I Lo JS Ju!uAiL> Oftb^ 

<p> ^ * 

0^ dj }>3 <fbtii i aj5ijLiti oij^j^jJ! i jsi^Ji ^5111 i j| 
ol I Juk ^3^ JUl js jl 5 (^jjo^I JU! o^lj 

. 1 ^ 9 -Uj> ^^5 ^bS^pciil 6X^)5 jl^joj (3 ^ d^oS^ljf^LI 

(J r> 9 tfr cl^^jb (3 5 j_^ JjSl <SjL 9 «it) Ob^^JI C^lffr **i <1971 ^LsJI (33 

(3 ^^iJCbll j^^jJI _utLiil ajlp oU^dJdLl o^yt^ 

^ • •• 

(3 <^b J^ cFort ICnox Oj^-^d 3 

(J| ^«^b (3 4 Sl C<I,;j! Ob^;: uwo c^S 05.«^ 

(3;^aoo (Juq.a) oL-iP' Lo (OJl^I^JI 4 . 1 ..,1^93^ ^^3*^ 4 : 2.20 (^| ^ * (3**—^3 

(^^.1 ^wXi ^ <d,Mfcflj XaRa^I ^_^LC'3 ^LJ^lilrtLI ^—a.>*>IxiJI 

tiU 1971 ^btll (3 oU <j3lal)l IJub dj>3 i3 ^jl_<0 3P0 jjLfr ^3333)! jr^—c- 

<(^ft he 63-9 3-^ ^3^-Rii c(^3iJt _ oi^b <(^^xibjJb j 93 JJ) JaLJjl 

«♦ «• 

.^^^djbsJl^ c^bijl 3^ 

^3jQJ^t I^t) J3JJI ^ fA^\ Ocol .1971 mM ij 

(1961 i t^- ■toLfawlj yb i 4 _*ftlio Jji J^] Cbflj) 

jsiMt Ct-^3 jy3jJI JjILo O^UjJI jbi*j| JjJLszli 


3(0 ^3b3 jIJl^ ^ 6^ 0^3 .Jl_jJl^ 


I4J JOsj y <diAKji2> dJLo.^ ^1X193 Cbt5 (^1 Sjr^l JjUa ^U»I ^ 7.5 

4j3iJI a»aJI .JLIJI .j^ll Jjli» alUl i 16.93 JLt.1 3l3--«l (i Ijci^ 

4.0,4.9 CuOA^ <1973 J_ll>9 O^Ik4I {3 XsooOl 4_ll^l 0IS3 

3)^ l9u^}3 Ob JL^ cb^Aj JuM ^ joAi^l IJub 3)1 

1973 (33 <('^^^^3 .^3laJI oL^I OLo 3 A.^ glo.'Zj olf' Lo ^li)l _tl 

jb*_ ut\ ^Itai (Jl <(31jJ>i 4^1 IjO J 3O g^3 (*^G10 ^pu_stll 4£-3joj?tA C* I390 

(OJIaXLI (OL^b <Liuj^) gi* ,i*ul) 4^UviJI Lf^jJI (4^) 

3 ^01 ^ oLmSIu J5L^ (^1 oLo5iOjXL ^5Aj^l ojlo (jb^oiJI^ 31 ((IwuS^ 

■[(^J^l] 'jXaiJI JjjJt OU'Ul^) 3 ‘(55^^ ‘lr''‘*i5^ 3,i!Xj jl^^l joau 3j <3-^*^^ JlAltl 
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aili.nil l (ULXUla iSQUaJI M liiioi.ni l 

•* i1 ^ fp p* ■ 


( 3 jyai\ Jcy (J>jIr—«; t OjloIpI /*^Crawling peg iAp-ljJI ojo-JI 

Oljljiiit (3 ,/^i <J 1 ^ j|^ cLbJuJLpo ^ 

^UaJI o] jl^l ^J (jF^I 

6 6<^14I ^ Lo <^*i.A *w) tiXjvXi^l 

{^ 4a^11J1 ^ jiCi}\ jls-HiMfl ^1 . . . JLAxJI fit «t« )| 4 ji^3 

.4a1i^I J 3 JJI OMoP j\jZlMi\ 

(l^jt) ((^1 Li J^l jbcufl (^PuJI jl jl^) L 7^3 

J 35 (tbi f l ^^3 33 ^-^^^^^) 1^1193 

3 ^ ^^^3 ^ 3^1 ^LufljLxa 3 jrotlJI 4 u4^1>o»o Pj^Jsls 3 ^^ 

3^5 cij^lkJLI .alb 5>iLI iJ^jJI :slj^l (> iadl 5 il f JLP 3 ] i-^l 5 Jtl 
CjL>Li..i 3^3 <^-***^ '^ 3 j''^ 

<JUJL^ 3 PO ■ QJ 3 JLaJ L^—^ ^ 3 ^ f ^3 ioJLfljO 4_l^jJI 

^ybUiJ Cul5 Li3jJ9 - ^ 13^1 3 3^-"*^l 3 3^ f S 

4j>3 ^^j^£‘ OJu^ ^J 3 ^^ 

^Jli\ (OPEC) JsJi^ SjJL-ail J 3 JJI i.1^1 1973 fUil 

3 

< J^l/^l 3 cW -H 3 ^^ ^ 1960 ^UJI 3 u* w\ 

jlg ,Mt\ 3 3 i ^^^^3 ‘ ^Uill 31 J 3 jf^JI Cj|j«iLd 33 

6jJLia 4I 33^^3 Li3J^^ Ojia?' IJu^ 3^^ 3^3 *33.7^) 

<4jjL^ LijLoA 3JJ ^LjjStl OJufc C4A5|y3 d^bjl 3 OIpUjjI 33jf^-U 

l^ilc. ^JL) ^J^ipbO ^ OJUb itfl cl^dLh^lj VuAjtS 

iJUj JiS 1975 /1974 aLjJI j Ol^ aLaSsiH jt U^ .j^-S^JI 

JSL^l) C>3tg-lj3 as ijUiuwill ^JOJ^i^\ Cols' li^ <****’Recession aja^ aL_u*S 

Isp (Jii_uil JJj 3*^ (Jl iJbls t3LJaiJl tiljliJI 3 /*^*—^ 03^ ^Uaill tJi —<b (j (♦) 

4mLwT ^ 3 d ^ ojl^l L^pofl jls ui^ lJub ^^3 O^UaII ^ 5 .—w ^ 4 JL 0 I 0 JI 

iJl CjUL^I 3^ J^Uo U^ ti^j)ai\ jIawiI ^ 

oljtalstll 5<A3L«4A (3 LchA9 (^^|t) 

IjbJLfiO^ cj^\ dJLsJ J:>L£3JI ^ ^\s3 ^1 |JU ^Lu^l ( 3 llaj 

.[^bhi^jfiJll] pjjJl^ (3*^^ 4XMf SjUi ^LJI 
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(JgaJI aiuUl i 9 g:ujo 

J| JUI « 3 — iSy^ < 4 ^ 1 loJI (3 

(JI djidl^l ^—3 L_ J\ (3 ^Isil 

tfj 0 ^j 3 }\ 6 JUb fJI ^ImJI q>ulq\ (3 Cijl 5 _ ^1 

*• •* 

^1 4 j^L^I Sjblj^l Ol 2 ,fllll 

Lo 1974 ^ta)l i uJliJI fI5JI jljJb i>lx> 

J^jlU dUJu i.pr,i 7 „<^ ('^’Extended Fund Facility g—o^JLJuaJI 

jJLJI jdtop' ^ (3 UbjIJiLo ij^Sj3 (Jlf- fjjd^ 

.gr^ ^Udl v,„ 04 ^i 3 0(H J^JluJ 0IJCAJ3 

~ Qgl *y|l gJj'OJ l)^ ~ i«>l j^S'JdLI ^JiA^MoCkll ^1 gA3 

pllxjLuii^l JlIJI plialLuA^ 0 **i^ OlCgl^JI 

(^1 OyipcoJJ ” 4_jjL^I (jijLtflil JU- dJ 5 (3 4Jlj> - jJS^ iuaJhI J—SW A 

** *4 4* *4 

05^ i3 g—J^AI oJub Ci.aij>l _ uaS •0^3j^I C«.-a^l 

31 (gu-*«J> ^1J-U 3 (^1^1 ‘^5^5* ^(3 0 **i^J t-U^ lH® .u<jO 

Obl_^ Ljb3Apo j) La] 4 _ >y *ili^3 <33 jL&3 _ ut ^^yup3JLj^) ^ _ JgJ) 

OjjJsA) Ct^lffcAl fjs- li^3Aa3l _^1 la]3 ti^j^ (4_4 ^4^pgLo 

JLxuto ^ <d 5 \l/b (jJ <Lo 3£?ti 4^3 jJlLI s^bj Jl O^t l^ll L0I3 

ft ^ 

I3jqJLuuj gl 3ib O^ ^.|yd| 4.^AujJbd c^jL^xJI ^ 3 jbaAl 3 ^b 

.^li^b Jbl3iJI A?l«uil 

l^^jjaSlI (53^i>A^ /i^a-aJJ Jj JLr^l JasbstLls <5t^ 1 JUb jl jrv—t 

SojUJI Jjl_sx g«u (Paul Vocker) j—$39 J3_j (JljJtiJI UL?^M1 ^iL_b) 

)JI—S' ( 5 j 5 jJ>t iJtyio^l <l<0j^ i^JJI Sji-JliJI Jjuui ^1) 

,1979 (»LaJI j iJUl i 300 Oib 3. -:; (ijlsiOl iJjLiaJU 

1 ♦♦ 44 

OJU^ 03153 .4— jL^jja^l 3jij?clLI Ob5f3il (3 Q«» 

c.x>^3 (Oti^pciAl 0)b^3^l (3 ('^•^jTba (3 ^*jLfc.«*<-> jls 4 _^Luu(J) 

g*,lSbi3lS d ]53 <l_J3yi :>l3AI i J?3i?cjLa g£>t>3 ^1_M^t 

_ OUalAJI djtkj O06 C^jj ,5dil 

.[^jai] .atjjsJb iituji jjjLLflji oujI j us .^jiui 3! (*) 
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ColJ J^JJI i>» J 1 

«• 

Js-^y OOjls <^lkSj) il_» Lfl>jl3i_«»l JaiffCS SJ^l * 13^3 .gp-'>> 

juJL—J Jb 5jil5 > 1^1 (>s3 akliJI 0 JiA O-jlS" 3-90 

,JlP 3 4 J 3 JJI iJijLixtl JjlLa SI 93 JI l^»l fr 

U ii-UI olJ-LJI iAJj io5liai 03 -JJ^I .Olj 3 _IasJI oIa 

J^ j 5 -1980 j»LjJI i jilji 567 

OjLiatl (y» J—JJbJI «4<a^l 4—oJaxll 6 J_^ Jj J—<m 3 j jOO 

^ lASli)l 3 LhJiri jL6-5>tl e>J^ 

.Jl3^Vl ^3 

0^1 ol»- J1 «C>lj 3 JasJI 6 Jufc Js. pLj <OjL- il 43 OLtudI C-—ilS 3 
^cJJI CJ 3 JI (J_4s . 4 J 3 ;i_uJb i 33 iU ibUI J3i slaSt iS 3 J_l-aJI O-Sj 

4 # 

‘2^'^ (ioUJI oLs^WI ^ 5j— jIaJI OjIS^ 

«OUIjj?'l iAji»> —*1 00^ (33^ * * ^ I Jj^— 

4355 JIp pIx) i 3 43jIxJI jlJiJi 

juill3 UAo objjDI g-Jua Jx: 41^15x1 ctiLwJI 1^1 ^ tijKlrs-bH 

<4^45 (334Jua)l lijt> 4^t^ ^35 .4—<«3 LLo ^ tibb 

,4.»,*oLLI ^yJI-aJ) (3 43 0 ^ 

•4 44 ^ 

Ji <1973 j r.~“: - i (j , 5 jSw_<uaJI obUi^l 6 *^ (>® 

ajjSjJ,! ol^lodl 4JIS'3 fidfrt—^ j3iUJL«. 

<j. Aj '.ii 3 l<«i^ 3 l ^UJI 33 jbSjjJI (Ji ilaL<JI ^Loj —«>3 <(CIA) 4,j^_><abll 
JJ ,> oJddl ^tlJI Cil^ JS <<liJl i ^CXT'^S 

Apuaill ga JalssSU iJUd 41^3 ii>laptl«>l j?* 4jl <ii>Aidl 

^ 4P3A!jcff 4^3iiJ J^> £* 2 > 3 JI 5>i—U 3 .oibb ,JDl 

(jL^ _M«J »jXI L-jiLaSSi 30 

03 iLa Jij Js. djiLa^yi f 3 i»JI l 3 -.ji (s^Sl dJi 3 .Chicago Boys 3^15:;^* 
(X)Ls 015 (jjJb Sj-jl?- jjlsJl«ijaLoisyi .jl—aajjS 
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AiuJi iggoJUD 


fj^ :4Juft 

<^Uxj| ObLoill ^ 




2JSJ\ 


mdU 


AJ j 


*p ^ A_* 

c * 



JiS^ 


Lo-^ <3JU*il Ol_oliijill3 Olitpi^ll ^l3_il JS Js^ . 1 ASI lj 

CPj^9 ‘iiJ'At’JI 4j|jjjiJJI jKsVl ^^1*^1) wl—ijfLuj ii,\.u£u ijj i.n I .^?5y I 

/ kXsuI Jl j j ULa I a *. S* liSLJ) .Jt 


JiOff- Js- Jflj .vSlkJI g_«,l 3 galjjj ca <g*jl —.1 JiLj >3 

*3Uj>ll jafle- .JlsSj ^La 5 P 0 Jji aj^loill a_jjLai)| 3 ^^Cl | 

^.opuaoJI Jjs jS] 

<5jU*JI ^tijJI I j—<»> U" Cfro lii -cyiuljtl^li (jP«aJI fr i US I I J 

il>Sll Sts^:—U,l oitaaAl Sobj^ Cj^UJ) j^l 

jaflp. 4^1 .Ci^J) Cli j .4319 .^j^laJI 
oW«9»3 <ol9^l (_La35 .OlS^I 


.Schocktherapie «iajuaJb jrbUw 43 L galijJI IJuji 
O^ Jal^b 4_^ I^SajI Lo <6 *1^5 (^t. jlSjlaJI JL-Oi^ 

Oje- (33 .«eljje- ia3So.» l 3 jl 5 3J U 5 (^bdl ^ 1^1 ^U! \^jS .3 .JLolSJI 

.4i^| oUI>j-^ 4j3im CjL>l«ii>yi J5 ^tjuo-s 306 Js^ .J3jl:5;jjj| ^ 
3 ftlS^ (jl^ jU .cjyajbtll .AjSII JI ,^Jl:Ai 6 ^ {‘ib L» (JJ I 1 WI 3 

(3 Lo (JS I 3 IAA 4^ aIjiSlI jJa ^ 3 ?^ (j—iJ SjjJI I 3 JLAI jia 


Oxfijjl J_.aAJ3 .iiUI ^ illkjl (^ (>^lkL 


■4bU0 


jb JoRa J) <1973 ^bdl (3 45UI (3 3 (jU^ Jijjj 1^4 r« jlS" ,4 IlkJI 

** ^ 

. 1 ^.. .. I a t 4^311 cjUJI 3 JdsA jb3 <1975 ^l_sJI (J 4_3UI 18.7 

1 ^ ^^\ .je> 3 ^\ 40-3 Js. OliiJI dl5 _^3 <j_aaJ| ^bu3 <4 _jUI (3 341 

gabjJI IIa j^ls .ibo! _>M)I hs- ^^| ^st <e[>iiJ| .ilOi, j 

1980 ^UJI ^ :^>3J| j_a 5^ i3Ac i5Ju, Ja ^Ui,>yi (j3Uxl) ^ SIA-i 
<,^3 aJI Jp-jJI ,>a 4 jUI (3 36.5 (,^—<^^3 (jis^ (> 45UI (3 10 i3®a_u,| 
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..uLJjlsuxuJI 

4 » *i * 


asui li 50 _> J-Vl Jlsj .JjlAtl (33 .45UI (3 46.8 Js -1989 ^UJI (ij 
jj9 ^ J l Ol<>ji (jal (3 (j^iSj (>J>iJI ‘ 6 — 

Aa «l^li ojvflJI i3 «C<»iHapol J—9 (j«3ill (J^.aJI (>s (jl 3A Ja—O’bUI 

.asui j 16.8 Jl 43UI J 20.4 

OI^IpUI iHS 33 .(Sj^ (i*"^l Jijs ol5 Ui93 

^CjSLufi. („»ilA>l a<fl;'i Jl ols-oo (3 (S^i; i4. j i. . ii <)• «> ; j^diLuJ 4jj^l 

* ** 

CJlS^ i^l ds-&A£^\ <5^15^ (33^^-^ ^ 

.^jllll Jj* lSo_^l 419^ JLa <Jt .,u 5 1 g«lj^ ( 5 -* 9 l 

. 3. JSo 05^l d9 (jL_-J^I J>ap- jl gfti iia_ftp«3 jr«i3 ^ 

o^laj) ^IC' J_aJ (JLi—uij Jl (33'A"^I tja_p-bb 

i^uAj?- Jl ^ J >03 .(Jl3ti>l isujl Jl 4*93 j 9 i(u9 ilj 4il3 i< U .- AjU ; 

.ji\JliJI q^lsdl (3 

tLilLjjo 55^ OlS CulS 5 

,js' ijJS ^ ip j ^3 <J^l 3 ^ 3^ ^ Clo>s*5 ;5 jJI iv 5 .il — 

<( 33 JJuia)l 5L-*£J jja Jitoll ^ 3 ^ <3 <i^l J*?" ^ 6 ^ cL-AJj^ 

Culja_*ul 1971 ^[s}\ ^ 1947 {^L-sJI Cy^ <v33JuJuJ1 

(w*ap 3 J^ 3 ^ 7.25 iJUj>^l 4 Iaa 9 Lo i^UajjJI d— 03 ^^! 

Caj 15 iiiiJLP 3 53*u*il3 i>jL^ itlAjJ (J^j*33 <1975 /1974 3 '^1— 

(3 0^33 UJt ^3 SJuIjI^ h$M sll £?3 C*:?|J i^UajjJl 4 ^ 35^1 

OjXI odA i <13JS.L^ Js. ,3 blot <bd»A ( 33 JLda;i ^ 5 ^ 1^76 (*UJ 1 

j l .Tf^ V 53 **lSJI v 3 i)lp 5 j 3^> ijdjiJI 4 j^jjoS|| SsXPeltl Obbl5il «b^l 

jjs (jjusjiaJtl <ijU»^l g« I (^ c J lgo J< fl .fl. 9 c(33dd.a)l 3-'—“ 

lA^ljO 615 ^yi\ <4jUaJI o\jS\ A 5d*ll,i Obbl 3 JI .d_!dj^ 

«« 

ibjJI ii .,^ 3 Sb>JI i .dld::93 6>-^3 

SdjJLJi 3u^j^ d—l^ d^ Js. IajUp-I (33 <^jla 3 _iw ,j£ 2_*c.Ui>bII 
Jjj-diJI (Jufc 33iail3 .(IibjI^JI Js- ici)3jitl ^3*^1 J5 ijs Js^\s .^ 3 *^1 
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(igxll jjuil 09 aJLo 


<^LuJI ^3 Ji^ 4 J jl5 Lo ^pcj (Jx- c^IjucI (JLc- 
(J 1 ^ 35)^1 6^5 '^1 J 3 ✓ipJI J| 

(3 d* . i^Looll J^oJI <5 Jlp-I3 4^Lo i) 5 *i ^3 (Ijbt yl 

.(35J^i-^I 0-® ‘<4^1 fLs^l 
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..«aviiLsJI iQiiLII ^\p» 

(uoaLloJI sf^ajiu ig9.ujall 

qjlflpluvk 


OS 4i1.J 3 JJI x_ftill i3iJi«9 SiLs 0-5jat 

«# 

^jUdl JL3I^I jji <jL_iJu^l *1*^ ‘LiOjl 

(JU. 3 -nl-H JjJ—II 4__C3 a:« j— 0 ^ (J—^ 
.ib jlsJI ajijjxUU ^ ou^M Jl^ 

aJUl aJU—1 ^1 Olj3_«a3 ^ (j-*U333 

5 A I jji >5 .ajoyijjl (Finance capitalism) 

(V-oLall JbL>- Cg-ilff-jA Js-S bbiS d>>A£>- Lj» 

,19793 1978 

cl978 ;3 jo (J^^I (33 (5^ tS'^M 

(3 SjSLmJI <i^|jJI ^13111 JU ^2 — tt*l 

iLo^l Ol^l 6^ 

m 3 .:aH A.ifc l «4—JLtI SJjL— a*JLl)> 

** ^ 

tg_3l3JI (33 .«i-^)>tl»3 




m 




i^jJl 4JLaJtJt 4x,^ 
ijljj ^iJWI 

fjs- jl5 U—9 

4_JLeJLt jbljL_9ill (53—^ cil3—^ 
jlJaljil)3 093 (3 

i •* * *••■*** 

r td,„„ 4 

JjL-ga C^U—1H3 JL-jJb «(53t—-lO 
«4 jl 1 xH 4X0^11 jCUOM 
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(99^10 


CJ- (^1 .(iiOiiaU 4i_«,L5>l) jl ^5^ «iJLt| 5jiiL-dl»-j 

jUlSbIl ijg. jIaUI ooa J^^aoJ 4^llJ| jljJUl 35J^-i<ail 

>«Sll ols <« 4 ^l Lol .Sj^Jltl gJI^UI eJLa ^ ji5 

<5jiaJI odA Jil^ ij^a <a*jt S^Ja^ L/bLb (^ki- oi vS^jd-aJI jl j a. ^|^| 
jtfloJI J^l J^l J ijSJI aSjLjm , A ■■■«;l ^53JLL.a>l jlp- 
iJidJi j ij>j_Li a;L iiiaiLi oijijiJijj ^3s:«ji ji^i oLsik 
j^ .a^jiUI ^Idlll ilwl .IdftLai j^l jx ^ Ikr ... I JoSLaj 

Ja ^ Sl>l .4j)jy,l J>;L^l3 Oljlj9 i a*JJ) e^iai > lii-r. 

tsat^ li ^ (i*l 1 .^—^5 5^ <i 35 JLi 4 aJlj <i_ 3 jj 3 3 1^ 


.ibdeJI iJljJUl 

4Sl.*itl SjAiJI ^ 5j_jd^l ^JdJUsJI (3 el»- lo jt d_o 

C>l«l_>i>-JII ^ 4lp-dj dS , jjoJI dJa .^3di^| jU lijs .«4jl3jil» 

0^ J-iiS (> olj^kj ^1 .i_dSJl iaLoail) Olj^-kJb 3 si,r(, ) 
4^3jx» jsl^ 3 .a^^Soji 3*i|3^i h^s .aisidiii ajdSJi 


ajla^l oUJaif els^l ^5d« iJI^ jp. JditLas j^l 


j^ <4 <« a l l d^l 4 j|s C4J3JJI 


ojelkail j 010-^)11 d^ ^±sj <(good Governance) [ioS^pJI] Sju_i^| 
)iUa , 4 _«iiJ jl^l d 5 ijdLflJI ol J^aJI j^ <^§>.1 Sjl_^3 . JUI5 J l -dSI I 

«• M 

<035)1 - jlJ U- IaaA jSJl ^55^5 <ial^l 4 'Sl ^'; ■■■> JlftL 


. 4 ) idJLt) 4)5dJI 5il^ ^ Je-Jd) 
Li-J^l 5«l^» ^L_jt)l J5JL_L,aJI joj_p .1979 (»Lr)I 

Jl k?H 5^ ^ ciaU- iAdOj vo U ijl —ut (5bt LfcjL^b 

Jili> (>o (galjJI oIa <\^hj 4SXux*u (CjJI dLxj^l 

Jilo- j- dlaj ,4_jilsiJI 4 JUI olSsdiU 5d_pLiitl 4^5)1 .4^5_^| T .t. .,< 

aia jL ^jJI ^Jc.^ .iaowap- , Jjjs>6 <^ljd :4 suj 5JI Olpclkiatl 

jl d^ < jUiS^I 4Jlk .4)5d)l ^15 jJ95 .UuI ^.07...o» .LhdJdotj iSj^^ hsjiJl 

dl .4i)LJI hsj^l iLe-LJI jx .Oiodjj hsj^l iffls 


:>M>JI ,^5 <JIUI Jie. cl^iJLvp- j.# (jil| 

M 
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..«aJ,lia)l Lojdill 

t§ •• ^ ■ 

t ^>8 viUS^ i)5jJI J1 lI5^5^I • 

0 

j 3. ...M irill SjJiiJI 3 j 3*3 J^l ^ dUij iL*)l AaJ • 

V *• 

.uuji 3i>^yi 

.^IjJI jUiSbll (yi a«JI 4*ij OilOjM g#j • 

O^LaJtJI JsI^Aj^ 4 *jiJLuJI OI121JI5JI (J* si*)! ® 

.^^JUall) ^jIs • 

.d.M,4t>Sll OljUaZ«i^l «^3 aAJI aI^I • 

.il^jJI 4 ^ 3 ^pJI ^jLLLI 4 . 4 gW i« rt^ • 

gjLUl • 

^ cftiaJLAl 5 £jl jrykL6J^I (J1 CJlJ OUI^^I 6AA j-o J 5 o| 
iJ^jJI ( 3 JJ i^lsJl .(‘ 3 J ^ Up 3-*>3 < 4 * 1*11 jIaUI frbl 

^l*i OjS^y <>-1 Ju*o eij^ ^S>r ^ . 0 *-^ l^l 5I 


.j^IpJI IIA 5 J (3 0^^ 0^ <4^bJI jIaLJI i3 

OltaJL-^l <4 *a**U 4jii* 3&4I J-«l 3 *)l 4»..*xS)l cOl*^ <35 

Ca£.jw OUaJL-uJI 6JUb olJj ^ < 4 ^ 35^1 Ja*J 4j33jiall 4^UI 


C*iis ij£Kj£i}\ 4jU^I ij] Js^ 3 4 Cy^ f5— 

,hs>u£ii\ OLoJu^l jaJaj i L^j 3 CuAa OlkL-oJI ols (Ipwo^ Ij 3^ <^l cjUu 
Ijla jl (JL—^ <'^353^1 <^13-1 JUI c 4 p-L) 

j 3 Ol]aL-«JI jl 3^ <ilL)3 J^l Jji)}\s .->3^3 ^ O^UJI ijA j^l Jwu—**# 
^^jJI (JUt^l ol® . 4 ji„. *\>JI 4 ^ 13^1 il3A-U (JUI ^vXJI C**)l 3I 


^ 3I «4ail« J^\ja] ^>0 < 4 J 1 S yuJI iiislll 00^3 <63^bo l33tS' 


.lfr 35 > C>3tl cjl^l (3 

,5jJ iJlj<Lll 53^]! 33*Ju 4^3)1 4 JLq*J) 4 a^ S-^ 

.4**1:>^I jl*—**'1 <0^1 Ot^ 
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(JgjJ! \sd}\ t 9 g.UjO 


cSJjLaJI oljJa Cildbjil "*VI jOaIaj 

gjjLtuLl cOjjjA^I 4^^l3 4^ljjJI jJjLm jjo jr^l ^JS‘ cQ^tf <q*Sj6\ 
gjjL-idI oIa ^>0 OjJaJI Jjj>l5 0£>3^ Js> Lki5^5 

jt JJ Sjt—wi^l <J^aJ) ilslj Jjtl3 .l^jJJ l^—wilsj (jLa 

(jb ^5^1 iLlajj .illkJ! ^Ii3 OS ol^l fiJUh 

JUI o-b 4 o^b Jj^s 5:05i .A\ fLJI 
ji-u oUalSill ^I^j3 <jp^ it Ju3 Mj ((^I JdJI Js. (4^yi jLJIi 

U^ :(^IjjJI j^LJaiJI ^ ^liiil fiJLA C—oi^l^ Sjuibj 

ipciUl <aWJI iJ^jJ) olJ^I a_«iLo yU 6 jj:) 15 l^ilS U jUua jl 

OL>5 x> ip^ ColSi .iu^li C)Ip^5x» CjiJjuI JLAi <4^11^1 

JJ CblS (^1 ol J-UI (^^t 4 j>^ fJS' 4 ^^^! jIjULJI jt ^ dJufc 

~ 4^t JaJI (Ji OJ^^PO Jd c4^|ji^l jXip3 

.^IpJI 4^)diJ) il^jaJJ bljJb CJJi (Jj 4r^ Ag^ 


cU,b 6^ . t^hn^ (J_3ti)3 

(4a^ 3 gollj oIAj ikSto (JP-I 5 (j9jJp ^3 ^ (J1 C 


« • 


. T? ./Ar» 


j3^Jj V*^-H -9 ( 4 ^bJI i 3 >^} ij jbutfS^I (jpLojmIj Coo.^) (^3^!^} (J 


ot <jb^l 0 ^ .jJXpIJ! ^3 A 4^Utl 4_JUI ^jl^t! J <Lo JL-p- J| €jp3_ptljo 

^3* gLu> Cr^t ii^bJI <33^1 4 gJ__ ^jlc- 


^>c- <4^ ^jUdll 3! <JU^_A>| J| (^IjjJI gUaiJI g9i JS <^3. IqqII 3) ,3LjtJl3 ^3jJI 

dsj^ ciA «)Lw)! 4^lsi£. 4£-ljj 


.[^3^jJI] pLa^l 6JJJI3 <53 JpJI ,j*JplJaJl3 * (Maniok) 03^^! 

<4Aipbi) g)baij ^3-® jbjjl ^_^A.a1uJLI 4^3.^'^^I ^^3*^1 ^btll iwAx^3 
*jr^ ^3^ t (35^ gjL_^ SUiUiA j^l ^3J0 <1^^ CXr-^ H 

4^b . 4 ^ 14 * 41^5111 ObKA)ll3 * 4 ^ 5 ) 5 : 5^11 5ftUSJl3 <4JU! 55 AJI 


gjjLiuo (JjLo *4dj—u#Lu»l (53 Ij^ tjt 4^5 ^pJ| gjjl “■ (jl 4 jiapuai> C^jIS^ 

*(jpl!^l gLlaAJI 4 ap-j C*—po ojL> JL 3 *iabJI JU) iaSL_4*(3 3I 61^13 (tL» 


»Lij Oj^i^ (j-B ^mTiilJ oLj ^ (♦) 
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..«uvJljLaJ! idxi’iJI ^ljj» 

UK it *4 ^ « 


iS OJjb liLi^ <^jOjL^LO^ f^jAjLL^ujLA 


-j u*oo 


ob ^7 i « <.o d^jfUil 4^U*Ii>^l gtjlllllj jjji- <4Jl^ O^JlsL^ jIjc— jdj 

.SJlxJLpJI jLsuj^I 

30UJ ^IxJI OlldJJ Ob5lMbil C<Mi.ft/> Jiai :i5jj>I 6jL^3 

O^Ldi)! 4 duQ^t 3 j Sill JSI 4 *«.g ^^^£003 


Lijbatl jl (3 Sjt- ^3 >* ^ C.«,JLta9 t(^UJb Cjjjs6^ pUli>-ill 

qfU^Lo olpudi ^j-0 <j|Mjb£x.^l3 ^^^.flJcL«4-t!3 bJ3'i dJa—illJI 4 S^Iaa]| 

OIpI^I ^Ij JJ iiUi3 i\j^ I3 jwua2 —*al JS <Oljil3jJI Oljl^3 
3 5^bj3 (3 i93pjja ^ 


{Js- (53i9.:u <^3JJI JlIjJI 
: (^^3 O^JLao 

4^b> 03 ^^ *** JlbJI jjtfS—A j> 

(^3 ^\Jo\ ^>o I^aJLLupI J3 03J:) ^ 4ZoJL) Lo ioJU^ j6] 

'i3L>^ ^ Iptll dJjJL^ 4xlia3)l ^IaaII djij3 ^y2J^^ O^ <j—J>l 


i-o 0^3 ^ <4,4,< „ 4 j> l dJLojo joljfvSyi (^3—a» (Jx- U^ r^jujb^l 

fjfii^Apo <^L^jJl3 JLxJb <<^ 3 ' ***J ^w) (dJuJw 6j?t9 j i 

t 

(jai> 4^ (SjjlflJI Cj^Jjw Sibj C*Ja^ 4 _JLojiJI 


^3^ ciiUS * 4 ^ 1 ^ (J1 <0>X ^^> 3 <b^l jl^3 g—**#13 O^J^-ssjo 

5^3—iJUl oIjJl—qJI juIjj iJd^ cO^UjJI ^Js> i-jjLail 

Olj3 ia , x U jJLJI 4 4 g 4 *i (J <edLta^l (3 < 4 * A iOjojUatl 

tyX-3 ,(^L>yi ^ 3 j^s OL^jJ 4X03^^ ^Ita 5 ^b 3 J 3 c 4 J 3 jJ) ^Ul 

(j-o ^3Afl»t/i ^J_x ^LalS^II y^jsC jl <jl^l o-^ 

cjljix^ (jij^^3 4 ax^ j—® jo/Ois^l IJufe ^JX La3 <jja>nlU 4 Jbls 4 —J3I 
1^3X11 Jx 1—!>bji Oj^ (J3—o 3 II 4 JUj> f^a <^iJli3 |jL-jfc tjlS KJ 

3 tJlffJI i33 <bi)jLc.Al— aj\ iSy^ b>-bjl Oj*i < 43 ^LwJI C>lSji^l3 ^_,AlastII 

—u) 3 J) io3j^) *^3^^! pIrJ| ^ Lo Jjo U^ji aij Jl«JLJ) 

^ ' 4 * 

(jiJbUo^ ^jU^i—«il) 015^3 JI3—a^l 5 jlb| ol 5 ^ J, ,<<9 j o (5! (^ 9 ) 

* *• 

•[(Wfjiil] .■fcUlO-ill 
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dgAil J^l 

ftl0JLib C>i.^i<^i(> l«JL^ <6J II, <\Sj^ cl— 

.l^LiOPua^ C^ (^1 c4^3^pJI 

JlAJiJI {J^ dj^JaJL® j^j frl ^- i. f i it^ 

(i)^l jtfuLoj^l ^3 vil/I_OUlj^-^l oi—tb gxAj^ ol 5 ^ (jr^—Jl c(^ 5 J-J) 

^Luo (d—^i^ld Ijl jyh] ^JLolxJI jrua^Uj^l CJLo^ 1, w^Af^ 1^1:4-^lil) 

4aAO ij ddOJbL—ii4<^ Omoj^Lw^ co[h^5*^l C}iJ^ ■txacU ^1 4.4_4 >uJJU djQJ^ 

.UWI JUI 31 U J1 L>l-I Jjyi 
** •• * 

di^^iU ^jl-kJI oJalji^o Uljdb i^jJt t^4^ « i.ll ^ JjL— w jL-uf LfJ5 
Itiik ((^3JJI jlSjJI 

cJij3Al)l (JS' SjJJu^l J^JJI 0^ iSy iJijLi^l jj rifcLLJI (3 il^ 

^1 fjpjstji}\ ^ <dl)S 3 ^ jJLJI Ijjb ^15^ li^^d 

^Ub ^^Uald^l OlJLnlu^b ^jim 4 JL 0 I 5 A Js> ^jS- <^Ua ^ 3 ^ 
^Js' ifls! 5 JLb 33 'J'—v3^a4<3 ^3 f j—^'^ 05 ^ 6-1 j^jiic- 

c4^>^l jlJ^I ^3 ISb^t olJ^ *j^3 .d^Sj^ 

Oj^l v,Q 4 ^*ia (3 (t 3 ^b^l 
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(Jg^ (ggjjuaJI ..oiipAUI 

ubjlli ojbj (jg2 urAI (ij 

Li-—44>^Xll 4 hA.AI^ C. 

OLuu—oi j (Petrodollar) '* j;il 3 i 3 jL_JI 
*1—jj—511 OL 

*4”. ‘-3 

(J ^3jJI lJjI i n U ^5^^! Oj)l 4<SH 

jIjJLJI J5 CJL>c —ui <g£>lj5^l CiLiAfr 

.iJUl (| 600 ^ Lplijjl 4-^UI 
(i 5:.Uj5 <19823 1971 or^WI 

'j9LuAdf3 -XJ>.Xi iW* t 'jpiii—itiusi ^1) i^>)3Jl^ 

(3 1.100 IJl^ Jp jLJl3aJI 

ioi (3 03^0111 JU— :>\ ^3lS3 .i_SUI 
19833 1975 qH <Vi3iUI 

(>o jV^-sjJLj i(J^) U-5 (♦) 

J^jJI j.0 J aa lJI g*> OIjLJU 

JaAlIt 6jJLJ^jJI dalftlo ^ Cjl5 etj—^ (SjJL^iail 





4_Jj3 d_Stj J_j^Jlj» 


—uuo fJS’ 

Jbu IjlL JLo>l3 ^Lr)| 

^lijJ (Jit 

‘«4l^ ^ JLsXI 

* 
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Ugxil oidJi t9g:UJO 


ISo^l JsCi ioS J Lo 0^ U^is iiSUl i| 20.4 ^55L*JI dijM ^ 

6JLto g^jl «Jj3d ^ 

iJ^5 jilji jLl# 314 Jojj La J1 J-iJ .1983 ^Wl li o>-jjJI 

jitja jLia 12 (JIp Jojj bl ^*j' -II t>i'A)l ieJk^ ColJ L»^3 .4— mAj Xa^oJI 
15 Sajis Oblasfco Jb j ,0*fl3jl L^il .1975 

IftliSjl 4U— <1982 fbJl (3 jbija jLLa 66 J1 .diUI j 16^ aJUl j 
^bJI a^ ^ iojl .dlJasj <^39!>II (3 Oj>-b( as oils' .laSab^ .iiU.) J 10 jb 

.^UJI d^lsJI 4J>^I ^blail JXa l^ btuA 
.Gbc- i Or-^ iuajfcl iJjjUJI 4^1jaLa) i3 JuJI alJI .tfL-...UI 0_jlS3 

j tw .„^t j^AwUS J li-JiLa^aSSbll 

O^JuL^ gjjvuJI gi^Lfljjb^!^ <(^l3tll <J^ tiL—u*iJI jLtuLlI cJ5jrLJI 

J JbJL-Jo 5pd ^JS' d*«-*uSHI U^U.a£u I5y JS Ijis <i-.^jjo5ill 5 j—S lAJl 

<1979 ^UiJl (^)jo "g** dLoJtll <33,^1 <19825 1979 

(jL.u*SLtl (5 jIpbi)I Vajl—suptJI 6|>^ Jj?—^5 u*j U 

(i iuJL^I ^JuLiOA CaxHaI UjLa ^5 jy5'i jy^ ^ (—*»!) \ji^ 

'iLi^ (J^s 155SJI 0j3l^ abbJI Oils <6aja«»- jo^jS ^io 1982 ^l*tl >- o >. (j 

.4JU>» 4jjlftJI (3 is^iuJI 

3. <. ..X l,l iaj^JI OAlfcl 1983 (*bi)l j>8 ».fcl i>o i^liJI (33 

t>o J^ £« gjo.l!>!5 <^>Jaa—^15 Ji i^5^p' ^3 

(53U*yj3 4— jJJ33 ‘(*-^>^33 Jb^^) t53— 

tdx—toSlti o-^^ ^3!! 3 SI Ijla ^33 3 Hill 

iJb^ i3 ^ *4) djtils Ia 

(Moratorium) jjjJI ioJu> J^LoSI j^Jluo (3±bs^ ia3l5il —"bj 

(^jJl 4^55^1 4iJj3ci] t5J5—^1 ^>o3 .ioiloJI 4 j^I —iSl! \3 

j ^U> l il <455529513 153^ U_0 4aL^ 5 jRS^l gj^5Ji 0(^ 45551*11^1 4—3 (5^5! 
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igg-uUall ..oijujMJI \£jp>\ ugJjJI 


^LkJI ^jLaa v d i ^ Lo 

C»lil^3 i3 ijA—4*ijJI CJlS^ .(^jdo! so 5“^ 

Ji :lAilAA iifctoo 0^1 Jl£> jJI jlUI «Co jL-«i ij^^» J) 

vJjUio jl^l J1 \S^hi 6 ^ Ja^I oJl^) JbJuJ ufl55lJI 

^llll (^l*JI f^L»ll ^lialll ijPj^ (JJ3 <SiiJL-JilA i^L)lj5 4 —i_*Sojjal 

cQacques Larosiire) jruj^jil (ilL> aSill 

j aJUJi ^ isjlL ^Uii>l i aSjLUi) 800 JLxil J 
il^l^l ^;jSU :jr^ )i 6ds>^\s 5j£a ^Uip-iJI JU^I jlS^ 

cJaSlI (jLc- g*jl— J\ ixj£ii jUi^l Jj^l jjo^ ?l^ —lu^l d*—uA^I j^l 

5A*J ^Idl ^jLatl C^\s cQJ!LJi^\ 03^ 

io^^» %XaAIj {^^S' djL) AJUsJLo 4J^jJI OL}^g_uAXll dlj^ 

«Ja^5)l» iuj c^ ^3 a <^35''i^i^l *i5J-tl 5jry<aS «4JLo 

i ^ 43I CJ3 i .ijUciJI JkjUitb SLLI AO 

<3 4^ Oljl^ 5 I^Ia^ J^3j^ «^l3ij|» 

^JA ciLuuA^^I «Sd£'L*uJL» ^IjLsea-^I c 4 .m^ dj]^ (dL-AuS^I jI jS? ..A 

^LJLo 3.3 4juo>diS IxJLa 4»^joij 

OjIS^ <4.^1^) Ol^LuoJf oJu^ *L)3 CaA^^ tjdl AAaAplII ^1 - * 

«» ♦• ♦ 

jlS U «jjaJI ioOi^ JaLuSt joJLuo dL—«*SU,I 5 jjS oUj«^ Jj>I ,>o :JtJI 

«• 

6iiA> 43' ^ 5A jr^ 31 JLfi>-l5 jl^ qutfji-tl 45 J_I 

oijLUsI ^LaA < 3 cU ^ 

<j3jJI JliJI 35JL. JL4^ J.3 jA OJ^I—<*4-^5 tCJaojI 1^1 Lo5 cl^_-tt3j 4 jjL^I 
tJ.A ^c o ^i3JlC-Lw 5 (t3jl ^aU Ohljb pltal m <453^ 3^ 

•43^jJI (3 L? 4jjLaA 4 jl^^cua^XI OlS^^^Lfl ,3^ t^ilor^v 

jLJa 3.3 4Ia^ uPj^ ^>.xaiJ j4* SjxJI jl^I jls 4s^Ij ^ja 33-^ *^l) 43IS3 

2^1 li—4> Jj <Ja S4 j3l3^ 
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jaiAJI j 5 ij .OjjiJ OLfLu l^ C^uooJt .Ol^ jis. Js. J^liu 
Culi iJliic. jL. jl*-—! j 


jl j^T - I Js- .L 43 .C)l»ljP»^l oJub a^nle- Js,3 .UjL_« <Ud£3 isjSjxil 


(3 90^ 60 C*o- 3 ljj <4JllJI JI 3 I 9 OblJjif (> m^i ]\ 

j\jos tiiL-»SJLI Olla) joflpol i>UI 

.j^jill 0_9ji0 j5-<ilSj Cj|«>A»o el_)59 Jfr!^ 

JoLmsI * "■** 1982 ^l*)l i^A jjft ^3 

Oil5 .a^bUI ISLjj-1 Japoo i JLoJI C*il5 U-Si .aJaoil l^ 3 ja 

^ .aiSb^cSjl JiSI^AJI OilJL_««A i 5jj^ OblflSjl o-lj3 aLfci ^l«3 J-jjljJI 


>1 -<H 4,<fllp- Jl* dlia^ cOljabiul o»-iaa 5 -»-!>> 






<viUS o^j^ J < 3^)3 Jl cia^ 

d 

Oj 5 l*JLI sjUiJI Js> (J 




CrljtS^ (jL U ic 

jUaJLaf c^U-tl <3 ^w?^l 2Ja—u)5lLI 

.ioJaXi ax^US OqS ^ c43WJl 


<J3^I <<33’^ L3Jub ^ <4_iisttl OlA^tlll L_9Mi^3 

<lAJb3 Ajo (3l»2jl3 ioj^l ^Js- 3^ .sLalsyi Sjs^L.mm 

Jjo (iAP-j ^1 >3 (S^Lo jijRJ id— mAj (33J-Ua)l J—5^ 6^ J —! 

«* 

0 }. jjjJUl fjip iAj^l (dJUb 4-^^Loiiyi a^jSlI ^xaIp- d< 4 tfbJI jUill 
J 40 (3 b> juj^-*ui) 4^13 5 :>LpJ <3 

^Lol ^bj^l L>®J^3 '^3 j^ ^U«^cIJ djOJ^I ^3^ 5iiLflI-M;yi3 tijh^jB 

.as^Lo^l k3jLoil3 gJjL^I 

(U 3 U 3 O^l^jl I jj t^Lol a^Lp djp ^ Ol3 iejSlI t^L— tit\ C<jlS 1^3 
16 C)>kiil <1983 (‘Istll t >0 ^3:51 ‘:>JaA 5 ^ <bL-<«5l Cu^isCs 


54 



...Ugalj iggAJuaJI ..qiiuUil Ua!JJI Ofiji 

(i J5JI jS] jl UU <l4i3Ji 4 _J[S^ SiUJ Ji 4 i;iJbUI lSo_^i J3A ^ 

Jjlia ClJU ibi>lS3 JjjljJI^ dj__»S;il) oJub 

jblja jLio 37 jlj jUa 176 0 «L JiS ijlDddl c9jU;i ^Ua 5 

tJjLo* iwjl jS] i pr .l. A l jljdJI 6 jjt> ioi ^ Cols' jLil life j_j9 
tJjLiatl Jjlia . 4 ^UI Jja_JI Co*i 3 jl i^laJI 

239 iJI (^jIpoII 

d — its J ^>i3 >l~iM1 i^ii j5 

v-OaSill ^lijJ (J—c Aaj IjJj CjSj j^-Ig cgA>l ^IkII i_5j* - ~ 

Ol^JaaJI jljSjj slj^l Jal_j ,4JL5 ^ JL*il J< .aH 

* W Ww 

alijj 6j3i di>t ,5ill ^iLJI IJa i^lktl Ol«lj_j>^l 

J5JJI jx> ^iLJI olJLajSII iJu-c. jlS ;^T jlrj Ub d-xA^l 

lli) gfljjl <19805 1956 qysbil qo <Ja i3 j;b OlJbjl »ijl ibJLlI 
Ol^bssil idc jb5 <^l«JI ^ OL 5 U 3 I ^ Jl 1982 (.UJI > »|jcbl ajLoJI 

.a^lijl ^ji^s Uujt Uidfi jb il <1989 (»UJI ^ 55 jJJI 
<sJj (5^ tSib <J^U 4 l 9 <«,5<)LJI» (Jft iia^-ls ^_,ab jl q ..,r^-;„ A^ 

<(j,iRl,l I .<i_U* 0*1555 2-SI5J < 1 jjJ Ci..,...«J ^alill jl 5 A 

jy»u) j ^3 —“0 jjb J95 j5_<tfjL£ 6»L^] jjs 

oboi :J^ j-o ^oLo (ji*l <d—i;) 04 l J50JI ibjIjJI J5JJI 4«ju JL^I 15I 

^ * ♦♦ 

Oijijill ilool 5 j5j^ <i)L»- JS jojLa^ jLititI J Jui-L 5s>b jl* Oljl^l 

<(Einstimmigkeit) 5 ^Uj>.)II 5 <(fallweise Behandlung) c>Jj> Js. JSJ 
5*0 (J* Jobt2Jl5 <(Solidaritat) j<aLaill5 <(Konditionalitat) 

J^ Olj[>ill SLaol )o*A jds_5j5 <(vergleichbare Behandlung) jjLao 
oUl J oSLJI £0^1 43 UI ^1 jl ^^Iko jiLJI jt < 5 o*> J* dJb 

JS 0*915^ ^oUl C>ljlj _9 jl 5* <«£U!»-^I» IJL_j^ 05*3*1,15 . j_oJLt) 

(J* «4j95j<UI» t o < <I o*>^5 .^obl J50JI 0^15* (_)«_Jg cdbloJI J5Ji_J| 

olO*2**itl Ol 5 l* 3 l) J5'^l J-Sill J5OJUO j* l^bjj odij ji jjjltl jJLJI 
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ijgxd (SgoLo 


Extended Fund Facility Ju^I «*J3 Stand-by JU—ij^I 

OL-wl^l Extended Credit Facility SaX\ 

cg-Ur^l ]x^ J1 a,;,, JlipJl U-S 3 .Policy Support Instrument 

(ii—fls iijijJI jIjJLJI <L^1 <« ]x^ lAj^s—«*j 

0\^ffCL^ 6^ k J1 ^ <af^5*~S Jajoj 


oLsLajL) ^ 5 a.<!w.o iijli J 3 >i ^ 35 ^ " jlalJl ioS ^3 

M 

c JUO JJb ^1 jl «OjL^ 500 JjCiUElJI» to^ .4—boil J 5 AJI g --0 

3li3^l a^ J5ia« 6* £* aJlijI J--fr 

^jL) aj^-oLa ^>>1 l >0 (>5j3 

.(jujjL) jw (3^1 t>o l>«»t 


ijo 5ajL-«JI aS^b c^jIjJIj o^Jdl ocH as!^! pj— tl jjlS 5—13 

n, * . « » 

tf 

(j*gU (ioSlpc^ au—^l 0^ (J1 L?^4il3 

Jja a^ t_yC.jJLI ^^>03 <a£»-l 3 CjS3 3 (‘bdl 

- ObUlff-ill oIa jAi* (kidj O' 3> ^ .lj5lA3 .4i*: jsIoj fls>u» jlxlo-l 


^IsJI ^styi jl^ .4^^1 3JUI Sjlj3 (j ■ 6^ 

^155 il Ja^3j 5>l 4 jl 5A Jao-iUb .OUUlr^l oIa ,| JSSi La g;>lJ 3 !jl j>a 
gjbj jj .Olc-Ul^yi edA (3 J3dj Lo ijootlj Obl3S333jJ ^3 .^jLiXI «U.*«L 
,JaS3 lJufc c-jj ^ - lH!ddd«3 c-si (^oJI Ms (^ «OLjaUll» 

OL£>3lix> 2012 ^IssJl i3 d^s Oy?- isill Ob-Ul^5>H oM jl 


oi. 3 jS J 31 ;- 3303 Mli3l 428 Js- gi 93 i)l M ^ (^Ul JipJl3 ‘^3* 90 


! Jov*^ jil3i jLLa 573 OaL 

M 

d3L_-JI e^Uio-^l li ^ 

*• * *• 

(_^Uio-ill (\l-l l (jot (i Si 3 ®- 3 il oUill OalijI 01 *. *35 vS3i-4>l 0 ^ 

i_>j.*tl 1 I ^.1 03^ o)i -^3 tints' flf*" 0 -® O^ ySts v«aaj^3 *[ 3 ^ 
pJL_aJI *^ly> tjs-^ (3 'M3 ilj Off-lj cyi—i 3 i^ Jl d_L> 3 tl 

•OLaj^JI Jo-I>» ,3-_dl li (jIP- < JLpJI ^1*0^3* aly-J 
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U9^ agaliQJI ^ UgJ-^l 


jiaIp J 5 I JOijIjS ii^l Lo ^J^ ObT ^5illLI ^>S3 Cap-Ij 
i-.gl; lo-bjl dj^a (JjLm CUi^ .d^bUI lSo>sl j 4 J 5 Jail t>0 

.Joja] jilja jUJLo 1.5 iaA9 JjJljJIa ^iL^\ 4 

«* 

{JuSji\ 0^ 0“-* I—et^olj <1985 ^l_»JI (3 <laj U—1*^3 

3Pti Js- v3isi3 1^15J1 .tJjLaAJU gflj ‘jy^\ ti <133!^ 

4 J 3 Jjdl ^lij (i v-*f -<»233 ‘^3*pJt Japsa (3 i5aUflabll 3 aJI OjJ— i 

^ jJI J-ai-utl J jj 139VI Op-bl .^4)3^1 Olaljil 

j U JuJl—u (>8 dJ <415^3 .l4Sbb3 .dJ 3 aJI dJU,l dJLo—IjJI 

44- 

^ j^Jalll |jJb <^538iA-(£jl (J—^ C^^AA—^UAiO 5PO <65^^ 

?j3kdl IJub 4J j! ^5^3 .Jo^ bb3 
Sjl'^l J ^J3 <^>S^ 5^3 O ^ * 

l^i^jC, 4isK> «jSLl39 l) 3 J (jdA^j djKA 3 <O^^J 

ioA£>lp (3 jLflaEJuLI c(j 3 jJI iiLJl 3 j 3 aJI ^3^' 

4 * «4 ^ 

I^XaS ^3 ^ ^3'^ 0^ ci-J3:> 

,3JLo (Jlf^ cJ3JJI 60 ^ ^1a 533 j^ (J1 ' ^ 

lv* j 5 J 3 ^ jUio 20 ) jy3:> jl^ 47 gLu l-^ 3 j^ cOl3i-^ vla^ 

c 3 j^I 0^3 ^dxJ\ J-o J^3^ 2^3 (^jl — -ail 

3^1 ^ApJ 4 a 3 ^' Slisob l^ AuJ gjo^A J J3JJI oIa J»> 3A 

jSJJb jj Ju^l j ol *^'^1 fjM —a1 3 —*aiS^I 

(3 Jli^Jl) CajIS Jj cl^^-Od ^3 ^^ 4-Laj> (J-o ( 3^ ^ J3"^^ ^ 3—^ 

«* 

IJl^3 .(middle-income countries) JjVjJI dJ *> . .>j ) xlal J34JI ilAc- 

iiLoitI ■Mjl ft^--M I j 1 Jl lAS 8 -tf 3 ^ Ijljdj ds.i^ 2 _ud,l J 3 ^l 0)9 

J 3 jJb J 3 JJI OJJb djjliJt JUa ^ 11^3 - ^ 03 $^-**^ 

^_^£S 0 ikj^l 6 jufc CSua.i U ^3 . 1 ^ ^>A ^ 6 ;;L£yi 

<(^^ISU ^1 uAa^I ^ 3 — aApcj (J 1 ^3 tj3‘-*^—AiJI (33'*^—^ 

«« 
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Ugxti AiiuJI (ggxLkD 

yi^ (JJ4 viiyi cjl-JuLuo Cij£> 

.4aI&L1 oIj^LoiS^I «<LjjLpcij» 

«• «* 4 * 

Sjld ^ JjLuJI J_ ila^ 

Lo^ 3 y^lpc^o jv <44,",<«■*) yL^yi LdjLia.LI Ool5^ 

iA^S 1985 ^Uail iA^ Osh <*JjLatl 61^ CjjAJui _u>f 

OjCAil (3 CaaS^ (4a^ 12.8 4Ia.^ Lo <1988 ^Ia)I 

JUI 0^5'^ jL-y* 30 ^ yiS 4 ,M.y) 

^ k^yxi^t 4^Jd^ ^ c^UolAjI bb ijA* ifiiA ^ Oh^ 

3*^ O ■<*V'PtJ lyStJ ^ *b^i c4JbsJI (j*^^ ^.11 .y^^Aj 0)l>>J^>bJI 
oLu^lo>^l 4ilLP 1 I—i.«i»'3 CdjLwsJLI ji^ 4 ^i>3 ( 3—^ 

4 * 

oioo ^Lul^ yy cJuLaJLi ^ju^ ca\s (4ijy 

<5jjdi> ouT ^yi Sj5j^ jlS] yc- yp* gry*^^ J^ 6^3 .oIjV 3 'J^i 

.^g^AlXi (ta.xAS'y djr^^ VNiJ^LawjQ jyjCb) c4.AJLbKA dusfujlj^ua^ 

Ob^y I ti t A ) [t^SlI] 0^5^ ^33?* <^*flLC- Ju.pJI Cob J_^ 

<o*»5J io5^ J gjj3 51^3^3 cl989 ^bdl ^3 yb^yil SjLoCtI 

3^ bA-«»J 31^1 UJL9 ‘4x<Sljr\.^l 3^ ij"^^ 4 joI.^JiA| ^ 

3^ ly La gAA^ yp (L3jLaJLI >A^» (3 3*^ 4>ojl 3^ 

4lJai> 3^ ‘33*^1 3* ol *^^^7^3^ 3^ (J^ ^^ ClSlApw—utl 

44 

4j3lptA (33—u> - (j^jl 6 Jl 5L-«JI i^3jIaJI pLlj - 3^ ^ 

ColS 3^ sl^AjLApt) 3 —^*^ (JjosI (3jlA0u 3 ~~^ 3^^-^ iJi ^ 

4i5 lijb (33 .4iUApc3 ^ttal—uA^b JaLe- jijS^l3 3^^®^ Jjbj 3*5! 3H 2;*^ 

ybbti j»aj (j^jJt (JUI ^Uaoii 633 (3 jjo:l«u) yyi 3^y ^S'^y 
(j^y (J| (JUI ^lla^l l*ijk (3 OsUi-^bJI (3jj aaZ^U I (33^ (J ^3 *4^UI yiU-tuljJI 

.4jjj^ JLJI 3 A- jOj SjuJC^ 4jjUil«#l 
tl^SjboXI 3g^''^ AgS"! <JIU)I JmW-«» ctib-AU.^.tl 03*'^ 4J3JL^ 

JjIaa ^yi^ SJoL—« wJI 4jiya Uj t3^UII gU^^JI 3^ jl**i>^l 


58 



tagajuaJI ^jl 


((«j^jJ| oIjul— u»» l^^.l.C’ «j-Ll Lolc- Lb^l OliXi 

viLL--*aSUI gSi ftUJ t45Uil J 35 4 ; 4.*; ; 65dJJI 
JjL^ *LJl^ 3 juLuJI iliiLjo f«o ^3 ^l3 SvIjIs 

(jil ^ oojIs O^jl-jw I^^IpJ viL-uaSLII jdoj SwUJu> 

(JAaAI^ ^5 c^^UlJ) (3 S^AjL—* uJI SJjIa)! (jdO 

*>ti 0 ®)^ (SjijiiAJi JsL-oaSI j^jji ^ a Ii^ a— wj .iji^i 

^Ui>l iA^ ^>0 43UI i 25 Jil«3 l^lA^ <5 juJl^ 0 O 5 jS <L^ 

OilOAA £^Ua3 SjalS jU *4»l g9i frlSJ <1989 ^Wl J oa 3 L^ 

.05*JI i irjiJJI SjJUJI 

Jijl^ 03^ O^ <«OlJ^L**il J^J iSj^S 

c(Brady Bonds) «jJ^3J OlJJ— u)» Lo J^LasI^ 

.JUI 3 0^3 io5$^l SjiLs OlJJ-u# 

^13 (3 ^53^31) ci^bJI J3JJI (jl^ ^jbj 3^ <(J3^I di-^^il Ijj Ia3 

o^bil 0^1^ ‘J 3 JJI ^jla (^jU-ll Jo^ptJLo jjLstAtfu (Jx- JLpJI 
Siiljj (^Js- <Jts^Sj <oSil oilp- Ia 4^1jJI qI'X I J I jry^ cy^ Oldi—*«-> 

C 4 J 3 JJI jm tjl^ .iaiL 3 ^ 3^ (-k OL. 

^ djiiu33 <^*Ia 03d <L«ajl <«twiJjfv-«* lJ3-5^^ 

J3JJI 0^33^ iSJ '—^ iJtjUail Cx£^\j (_,*£> <^3^® j—fi 

11^ iHam cS^UI J3JJI ^jLsa i-03^ Uji?- l^3i>03 i^Lfl 

jj«s±L*«j <^ jA <C>i(>i3 oJufc i3 ^laISJI JS' i^UI J3aJI <3!?tiJI 

gli3 (Jit- iO^LojJb (jirojL^I iiLJJj SjifftA <(^^a 3 ^I j-UI (3 

iy^ <4^11^1 4 QQ^ a)l (3 4Sjl < <*41 ol^^l3 ^bj^l jl^l 

jLs^t i hyS OLI^ J3JJI 6JLA o^>Rj J^ i>0 dJhs .d^\ J3JLJI (3 

oJub CL^Ui^LiAj^L) 4a.a-*wj> Ijli^jLaXI 6juk C<.5 pJI <ljl^Jb3 ijjiaJI 

d^lioj# JlS^j i^JJI JiJJl «AiiJI v35JLi-<» ol :v5 >^^ SjI—jkj^ . 4^liJI J3jJI 

dJuli jlj^I_u>l Js-I ijA (^jUai <i;—wli* JS i^S <1^^—aij 
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Ugxll xiuJi tggAjjo 

(3 (3^1 JkS <4.*4* A) tJu^ j| ^bjc3 cObi^LalS^tl 

JUts 5 PO ^ Uiiij Olftljj>JJ) J3L> ^>0 dJS 3 <oL^^LaiS 3 H oJl-a 3 

-S^bb J^3 
«» 

i>. li^ljjj 566 Ub IjJb 70 i 19933 1980 ju>laJI JbL_p -9 

♦♦ ** 

18 ^dsl 1998 5^1* {,.^^3 ' C4 j i 4 , t7j l 

i3 190 OiJb OlJLL-^ 5^Uw i J 3 C.JJI Jc. I Jib 

^SAi Ij^fr (33J-ijail OlS^ <U**djb Ol 004^11 JS" 

♦• «« *» 

4^ tJiJ-fl JUI (^Ij l^Uo (^1 4jiLauS3H i«.*j^l 43 Uju^ 

.C)tjO 3 ^ 0 jl 3 (4^L^| 4pJLiaJL 


.[^jUI] gwl>j ^1 (#) 
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«< »l<ial l liuLSiJI» &jLu 

aj 6 ODgLooJI AnUaJ 

«i ■ i I 


(J| ij^ ^ [a idjjl ,^3 

Lo c^-< *1*1^3 OIa^^.^1 6JjI M S.a 

dUS3 thjuiS (>o oLo^SpJI 6UJb iixJ 

^jJ^^juudJl) JS 

djuo^S^pJt 0)&lji>^l l^Zo3tAA 

Js> .^jLo JU uioLfij J1 4^yi 

^LaJI (3 Jlj^l JL_a3 LoJLsij <JL-*il 

3 ^4-0*3 ;JL_Jjw> b^Ujl 1973 

^3 OtJiJjbl idMiJij c^ljfipb aL^£>'» 

** ' ' 

1976 ^bsil t3 

jCUi>jyi (J3 JlJI JlSjJI (33 '^"^ —iillo Xfh 

bbJuol 5>il J3?"^l fj^ Jia^l Sj3j^ 

4 ^ 15^0 ^^SLpJLI J 3 I 05 lap(S < 103 ^ 180 

(biul LiA ^^J^^^Lptll ^3*^^ ^ OwX^ W^3 

(^bbjl ^Uai <3 itaLuJI 



Jil_^ C.1_ ihjsii IJL-b 39 ij|» 

19923 1976 Oe-; 4*3)5)! 5 jL_dJI 
OL_>)jJa-ii^l * 4i— mLu« JI 
5 S 0 Ojj^ JL—3 03)5^ (Olj 5 i ))5 
L_(^lpci 9 -I di 1^5 150 

l^J lAj (^1 OL--l^ 

J5JLII OLj»5Sp- 
jl5 t354—wflJI —) 
^ 15 ^ JlS ijj* jl^l^-LI VnSVI 

«dJi& Ol^lDci&'^t oLJLbf 
* * •* 
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Ugxil ^iuJI tggaijKD 


jlS CAII 05 ^^ l ^7 .< J 3 r .ii fl ^)j c4.a^J ^IJiL <JjU (JO^ jU 

.oIaoL^I 

jjUj (^6^ tje^ jjO JLcL^iIj Sj^ill jl^;—> jtJ jtlstll alptil (^ 1^3 (35 

^ 5 ^^^*^ 4jJlixo 1 8 J 5 S hj^\ uJlJII ^j6 i Cu-aJjal 1977 

J5 (^1 Jl 5 ^l v ,* h i0 5j5^p^ io 5 ipJI (J 5 JJI dJLJl 5 (^ 5 ^^^! 

l^lialA 79 Jid oli^lou^^l OJLA ( 3 ^ (33 <^ 15^1 jlsLufl ^jJ 

^laJI (3 OiIpI 03 iJUji)l oLjIaJ) Cot5 (35 .LLI 5 A 550 j-o ^1 ^>-*>■5 

1<2 diAAi^ 0^0® cL-jliij] LlA «(jI^ (0^ ^^^3 1981 

jIk.^! ^oJ jOaoi^I (^5$[0«1I ^^^1 ^ 5 SspJI 5^30 jLjJLo 

(jl^4i« oLJtJI u 9^T Oj-tf ollOjb ( 5 L <«i (33 .t^bAl ^lo^l 0 I 5 .LI 

600 (>o CJUS 03 0)55 OJIS 5 jloJb iLpdl cSjrAiJ! 

cO^Lo 0)j, i h l ti a i^5jo 1981 ^bJI (3 (jlS— ju^ 50 JI (3 Cu_3tl0jl5 

UlJ Jp 3501^1 (^1 (JUI ^ fl. Jua'iW Olftljj^l (Jp L^Ipup-I 

'^•~ 6V i h (Jj Ojl^I jj^Uxll j Un ■ 4 «>1 plijjl Jj 03 (jl5 (Jl _ ^ jl lOA (Jl 

03 jno\i£- CUIS 5 cJUl camAiII C*jU ^5jJI ( 5 ^? 

^Ix)) (3 ^ 33 ^^ (3 (-ts 3 -101915* (joL^jJI (>® <^^^-^1035 yfcllai* 4000 CJpIpI 

6 ^ 3^1 (jo-^aiktl (JUI ^oJI ftlx]| fjs- Ip-IpcXp-I C(j_jjAU9m Ol—ILo 1989 


pljAoil jjo ^Opcltu^l 

5 !^ 50 jQbp'f Ox*b> uJ^Us ( 3 * LJUa 5 ^ (>Q^I (353 CJbiS 1986 5 jLo (35 

. JS^ ^1^ 0^ ,3 g-5^1 d)55 cbjrupc^ Ujlj <3 

(35 b50l5^ 4 x*L^ ^ 1^1 i«»00^l ^^u*3 (3 CiL^lpeOp-l jjj (J5^^I oJLt? (JlS 

.LojI ^__)^5p 3I 451* L> (35 (jijiJ ^J5^*j> 45£*t^ 
(55^01^ 2* 3(55303 (j**^j 3^Jt^ Cy^ 4Li3ttl SojOpJI ^55CpJI C-tS^I (*0x55 


o-jAiiii 3^ 4 ^ 1 i 53 ll oJub cJ^o 1*0x55 < g*bjj Jp <(j5oJl Jl-^I 

i^U? Olj tfs l hl (j*)jt* 25 jjIjjS 28 qj-^5JI J 3 L-P- CwjdojI 1989 >- 5 ljj 3 23 (3 

j\ v i iH ^ ij ^ IJLto 4*4 I i* (Jp Lj^IpcIp-I 

600 (^^P O535 1 * (J 03 <Ob^lpcip’ 31 l oJla (3!'^ (33 * 4 a* 5 *x 1 ) JLaoJ) 3931^5 ^IiOpcZai^) 

• 0 ^ 13 * L-^l ( 3 * ^t ^ 5^3 jjfclJal* 

0 [pplpcL) 55^^ (3—& (3 (jy®b^ 4 _st*l^ (^^L-b 1990 5—jljj 3 (35 

^sJsilJI C^IojOm 4*5SLpJ 1 J5 JI 0^1 (350JLo JaljLJil (jIp 1>L^! 
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tggaiioJI xjO ugLooJi ocIjOJ ..«uviiuJI ^lii 

OldIjU-l c-a-mapo 4,11 m a ^ CtliAd joLtfjJI ^ 1 ^a2 , «m j 

4 .ALQ^t 

4 ^^ 1 OapusI 1990 .ul] 23 3J3J 28 Oe 4*513)1 ^^3 

1^ bJ^3 6 >*^ 3 J (J*^J OjpuP'\s J 

(31^ 33 .33JLl-aJI JJ i>8 ii03^l (JJ£il)l ^1^ l^LjuP-l (io3SpJI 
.jjJlSj JSI (jU- Iij 5 j3**iA^ Jd (33! O33J 4^-10Wl C)Li3llLI 

J 1 19923 1976 c« 4*31311 ol J 5 ^> 6^ <U3aP3 

JU UIpu>I dL)i3 < 5 ^ 150 3P0 OjjSo as CJI 5 «Olj3i)l3 OU^k^ill i>o 41 -JLi 
ols J®3j^ ijlpOL-«»l J3JJI dJufc 01^3^^ 1 ^ 3 dAJ (^1 4^fl *)l C»L»L^ 

.oJub Olj^lpu^itl QIaIap 3 ^ 6Q*p’ j 5 Ol /^ fr 

JLaJI JL) f t 4 ^|jJI Obl^laAiitl 4—^15 ^^^1 < 4 Jb 3 JaJI 4 - 111)1 0J—A 

5j3j>1 4 JL) ^Lod (6 jaJlLI 4iAOt^ljfL-»iJ 3 5»ilpj ijsj^ 33'^^ 

da^\j^\i Ja*JI Jja\3 j15 : J3 flUl o*Ss^ 0 ^ 3^ ^ 

^1 ^llll 4511)1 cl 990 fLaJI 3 t^LI ijJju ^Ij3 jl^l JSLj 

3jJl iLAuttill 6JUJ) oT Ul^- tWashington Consensus<<i>kLJil3 35l35» 

J3i> ;J3JJI jUI 33JU-J 3^1 jLiiUb 3^1 3 ^Li 35 ill 1989 ^UJI3 alltl 
0)33-33 «^*il3:3 (John Williamson) 03«aa1^3 

3 ^1^5315^)3 iiijjjaSlI 3 oi—*iLlP^l3 tijia} —il3 3 4 a— ttiL^I ^13^1 

itSojA^I io3S^pJJ ist»lltl 4 j^Lial 5 i)l 0^153)13 ^^3Jai,wl3 3 41 ^ 1 *)) ^Ltl OL « « < ** 3^1 
AI3 3 dljQlsJI ^ ^ 4 AADtJI jS^ljAl \j^ u^3 
c03«u8l^3^1 < 5 j,i*)l tsiUI a! 3A 4 jj ojLJi^t jai ?*3 3!)) yill 
4 joI j^ Jb <1979 ^l*)l JJ SJolatll * (^ ll ttajuilll SJ^ uiflpt) ^ 

U 3*^ o ^ ^. -^l 3 < 31 ^) 01^3 • 3 

j.)jflO <^Lr)1 3biJ^) 4^3)3) ^.-A^j 3 d^L-p| clAUtll 4 ^Ltl Jp). « A^) l 

jijsfo (SjL^I jIjs^ <3 jst^ J| < 5 ^ 11)1 

.4aS^I 33^ iU^3 <3)3-^^) < 4 jaouai^l (jmiL^I 

.[^j? 4 l] .o<wJl SjijflJI 05 ^ jt biU- (#) 
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UgjJI xm}\ Ggxijo 

jl J1 43jUl9 ilft i LLA ulS 03 —Lbi jt 3 A oLij^l U 3 

Oj gikl uu cUlftlill 0 ^ dji 3 jo^^aoJI 4 p-3 Js. .l^aAJI Jl L>-ili \jjyo JSLlo 

o- OpJJ hjSjJai] Ol»l_>i>-)ll J Jjiaill Jl 4*903 ^ ,03yi gjLj. Jl ^ 13 ^ y 3 _>^| 
ci.-l£i)l 4 xaa 1 (> Jl 43il3 Jj <(»VM o^shy. VJoVI SjjlJ 

ilJI lay^ ,^1 4^ J .J l gjtoJI 03l*J9uJ ojjJI ^ •IjAiJI jt L—*Uio <ylUI 

i-Lot .Ojiji- 3 _jjo Jsi 4. .t ,, , ,LI Ja^ Jl ^itj .JUI 

k^l» -S^ ip-\jAi litSlS «4i rtff t;iQ ff JI fjUm i^L^I diOoil) 4_jl 

4jo«i)l ijt- l^St dJij .dLijjill^ ( 5 jli^) il_«All ^Ul Jj_>yi Jl^ jt 

" <fkJ jA <« jliSlI ja3-jL olj^l jfl Oj> Js- J^iOoJI cOljLloyi 

i^uLJI 590 JI Je. 4jj3_^I jjoIoi)! IjJuiuj jl» jUjI J^l J* 

jSo f f 1*11jJa:_iil 3 ^jsly 4*lil C.J 33 jt 3 A 05^1 .^) ^ 

<VU:^l3 ioLaal oUo^ Jl j^jjJi i,jl colJ .49iUo 
i iaSi^Ji 4^ui jioiji j jj ,jafli a^iui isj^I j asiyi a^ui jioiji j ^ 
0^500 Jl jo^alJI ^iLij Cua*t 09 bjjl jl CIOU 0 I 5 Ioj 09 jlS ,L^t L<iiT 3 Lajj 9 ! 
jloUl J 3 . jjj^l jj-ftJI jx> _;i3-Sll o5*JI ,y_j, iyj^s 5 jt 9 JJ 4 ^-kc: 

.^lixuyJI mULI^) til 4u-iallb ISbs I (iojJI jAlIt ./i'.nI A.X*] ^.4*Ah 


(«*) 


•[^jrUI] -do flP wagJI itlaji ^5l (#) 
Otoi IjtjS 1989 (^LjJI j J j| ^ "*(#♦) 

i«Ol Jl (^1 4 ojLaait) Olj^Jallt J^uoiltb U^ou 5^iUt IS^I ^ J35 jS^ ^JlJj 

:>J 31 ^ itjL-i JS jLa: 59 ! ^ j 3 _ 4 ^LJLj 3 ^3^s:3 ts:^| ^ 

.«oi^\s Jliil» ^1 diA 0 \:^% 0 ^\ 4 ^ 3 ^^ (> .vl: 5 J) ljub i Sj3JU! Ol>^l S^t"4iJ 

olJj .OoJb JSb OUi^iU)II 6dA L:^)A}\ ISb^l j ^U»3^t oi dsJ^^ S^jjJ) J c^UU) jl 4i- liliitl 

<2002 j SjiU)) 4 ^t» j5aJt kiUI iJLjw J « 3 li 3 l» Jj jS 

(i 9ldj Oou Uo9 « Uila^ dUl tiUio Cj 5 (^! lilks ^Oo-I ^ :^ls (3 ,40 jj^i 

^ jOi. ^Ijii 4 ds^lks jk 5 a- 6- OI^UI 

£.333 J gJaiJI 5)3l_«4l ^ ^ 

^ 2^1 <t>3JI J3>tf 4 j| <uu ^13)11> 4 jl Oj ...» :J3»aJ 4 ijjLp- j^_-<Al^3 tU>l3J3 .« 4 akLtl <0 0^1 ^JJI 
.Js^Jl Js^ Jjboo oruiaw a«A«J ol (‘j-JJ 0^3 . 43 X.fl| U* 1 Jb> ijJbio ^lk«ail ^LJI t>_A 

OL .^^91 03^^^ OiJMI <:> wt OiJtjJ^ls «... 5 jb Wl 4 j)j^j 3 j 4 aiil 3 JjT ^3 L<o l^ 

J I^jL* OOj jpJI 4 j|jui]l CsiLil fja bjc dLLjk» jl JJ^ .«jkL_Al3 39130 3 0^33 (^) a .J....t ) 
5.333 c>^ 4 J 3 ^ J 4)33!) j iSii 0^)3 JiSritt itjo :(^3 

Jiff jk:iil3 39I33 jl 349 jlill ^jj_«*ixJt Ul ...jut 4«3 4o_^3 4 -jUJI Ja)33iJ| ^13^-) 3! 
j3l;^ J :ay,UJI J3.AU l^^SU ^^23 ^13 I4J |^ jkL-it3 j^ (^t OI_«m 4^I 4Ui> 833^ 

jijdiJi eUo Uj3 < 4 iSb^) i 3 i>ji 3 is^i J31J a^i ^43 (jjjji J3JJ1 j^) J3 jl^) 3^33 

g^jO) oL:< v .. . -t l J jJaL^)3 43^1 (^ill ^U«J| jjj3kUI jo LS^itt (^130 ^3^3 ,«.„ 5 aptUI Obit3U 

U-l ybupj J-lAJI J^3 J^I 43 L .4s^l^ jh j3-uAUi39 .«Jo5PaU JUI o^h vL-<ur^ 4 JjUJ 

.[^jUt] .«jkii)3 J J 153)35 3^14i| J^l f Ji l>j JUI 
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(JUiidguuJi abJlIi 
(SgiuLoll ■■«Qn -non i 

ULojuji jJI pQbUI Ui d^gsJIg 

jLl^l <1985 ^IsJI (3 nSj^ 

(^5^1 y>dJ lUSL^uo 

(ji)l cil^jJI 0.1 .fe CulS olpoill 

4-ojl <4^L — ui-fl ^IaII (jIjlL) ^ *> 

lap- tiLJo (^jIp- oMJI I 4_joL^I 

ct^oUcSill JaJaptlll jl5 

OilJ (^1 tiJ^jJI js <1917 ^LstJI 

<^yiJa^i 059 J! <UL^ L^ljj Ijdb ^1 dJo 

o^^l 0Jjb tjl <1 ^^^Lap- ^3“^ ^ 

{^JS' OjLtti tAS oIpcj^FI cf-AiassJI 

OLu^U.l)l ^..ilxo JJua j^- ojO 

ouy^l g* (3 jL<uIJ19 c(J5j3to yb US5 

;3^ L << * 1 5^3 " liL>^—ttodl Jti^l (3 0JL,»ltl 

«• 

SojUl o^pJI oijit <0 iJjUs ^1^1 o3L^I 
<jIi*mjIr 9| (3 Ublpj Ojlo (^1 ojpJI^ “ 






(3 «(33JLJj<al) (jij-i o|» 

LJ^\J\s <<4-JiLa29iH i ^h\ Vt 
hApL^MT ^ <j^3^ oIjLJLo 3 47 ^^9 

< 4 x 35 a C*., ^JL& U ut^j O^J 

J 3 ? ._utf '5 Lo Jju <d^3A JJP3 

g Ia xII ^ 

d^JlJ 4^3jlAS^^ CjUj>'^LiAi 
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«JgAJt :lMJ) (ggojLio 

Jxjt—0*3 j1 J| Cu^l (^1 ^Jl^I^jJI 4iAj> C a .j l5 

(jl IJUb (J| L.A.0I .jl^ft,*! .mb 


o t3 65 _Jiyi .iUais^i oji^i 

5 ^ CtS^l (JjoI^*)) 4 JLo^ jjo CoU (4J3JJI3 03^1 (3 '^5^1 d^ptxJl 
®3 ‘y5**A$JI 4jl3 (5jJI jls c^T Jx- .j^ 

JkJuo 5lls3 jjo (jiao J 3-1 ci^lstll (3)3—tt»^l (3 4 —tudLi>l (Jx Ijils tjlllb 

.0^1 (3 ^1 jJllo (J^bj3X ^ Oi^ 

^ftJLuAj (Jlx jvX ^ ^tx Obioa J^a03 c^t^^juuJI c-mIxI Lo 5 ^ 


=akL*ji 


(J1 <U-**Jb3 


ijl (JaOU cJ3jfuJI jlat—Mfl (3 jb^^l (3*^^ <( ^ *** ^3 il^^l 

.b^lw 3^3^ jl^ 20 ^ Obl^^l j^ljJ (J1 <(5CS3aoJt 

lLI Cj!d-i£i3tLl s^<-*x 4 jIa 1^ JdkAAa (U^l ^»ib (3 €(^33 —ijbj 3 X J 3 l ^3 

Z>lc>jl 3 )l (ww c 93 ■^5bj3X ilj .(^*^ 3 ■ ! *<■)) ^Ixo^l Jx 

(Jj <Ijla 3 Ol«3jl3_II 6Jub 4 jo^ ^ 4..,, l y^ l ^ 4^«^lail 

J3juJb 4^1 aa f^JS’ <(jl^3 «>H i^Lpo^I ciUs (3 S^aljJ) 
♦* ** 

13 jlJ 4ji cljUb 1 11 <Jbo] .idbJI (jla^SH (3 SjLjLJI 4a^I Aa jrdij Jil 


(jli^i I 




(^3^bj3X 




jo OjuZlo ( 3 i; uoini venmres; iU£>vpw ou^ ^ja. 

JipLqi^^I qOi^LlaJLI C»lS|^l3 4 

^jlx (J^L> (^A ^^LiAld^l ^Ij43 3^3*0 (J3^3 <4a5,^i 41 ^bj^l (3^ 

<4)3jJI 403JJU0 (3 IxUjjI IJub 3^13 f 

dJS i^yi 419^ ,53l_-«oo Jlxl J1 4]3JJ1 J3 j:> (J1 J989 ^bJI a-al^a (3 

.Jjjupcli! 4 j>3 Jx j3l3<i jU^ 54 (jl cqpcJl 
(^>skjo Jj5^ <(consortiuni) <^jyaa 45L|3b ^ ^3^ obpo) joSj Ui^3 

jlaoul ^L^j! 4 jI 0^ L 0JL503 *4jJ| 4j>I^I (j*uola ^^^Z^3_uJI 

(^1] (3 (5j^—4*^1^ (Jx «4^bJl ^33—«dl (J J3jf^^ 

c^3^bj3 X 4j>33 <4jliL) 4jupw (3^ ^_^I^3 ,mJI «^Ipo 3F) 4.^ - 4^ljJtll 
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..«4oAjaJLi uvIuaojuJI 

|>ls)l ^ ^15^1 Sjv^l <(^^1 Ji Jl a^s) <G7JI a^ jiuoLb Jl£ 

6 »xg'l 6*1 iii A bj <[oVl] 0 ^ 3 ^ ^1 <1998 ^Li.xlt 3 1976 

S^p^li^ dJ ft ^ <4,*,j*lJ CdolS* ^ iJaoJI 

ol Ui jL^itl 49^1 iJU^]ji\ ^ ololJ) ^ j^l«iU 

6 j 3 ^;i^ cii 3 J 5 ^l dlpo^l CJliS JS dJbJuo ^ *lfl»,«,U (^li^l 

(4iil!^ lS <4^^^%!L)I ij 3 J 3 ^ J^ 3 *^ Ju^Vl 

oLoaS^I j *^3 J3tw3 iwiji *t^ 3 JJI dluilj 

<(Michel Camadessus) ^^- 5 —u*jjlo1S Ja , JUaa j^I h^\ Js> JL >6 <liS ^3 
(J<*jj 1 j ^ 6 lj djldj <dll*l .. *9 3 *x5jJ) ^t*)! j,..,j.i]lU 

4j^ {^oXa f^js' ^^^3 <1984 ^Ljd) 1978 ^L^dl 

4,a3U 3 ^^^ (J| (J . **tj\ <(j^ 3 ^ IjuAaI9 0^3 ^3 .^13 _frj 

^ 3 —4mjXo15 ( 3103 T 3 ^Iji^l jl^l| Ipt—44«lj UL^I 63 aa^ 

J^liV ^ CI 35 L 0 M JI 3 ((^^i^ 344JI (j ^^ 1 ^ 113 LM ji pLi^l 

4a 1& Lo 4yLL^3MJI adL^i LjLuu4f3^t ^ ^jJLqIslII ^jhu^LjiII ^aapu 

( 3 ^ j^iLC' ^ 4 ixaI 1II k.^Axlf'l tJ 3 ^ I A 4uuAi> ^l 6 JL 3 U 3 .OLo 3 JLsLa f^ya 

^^l iSjjJaJI J 3 P' Jlpw djjstti 4,f^.J.<j| viljfG |Lt 3 .1990 ^Udl J 

^3^^) ^JaAlsli) ^ <^ 3 ^^ Juxlil ^ 34 ^^ 43&03 (j^3^ "'* 

dA. i i a lb g^bjj ^UipI JiL_j> *iUS 3 l9j^ jU , ,<«flj aUsu Jj 3 ^*^ 

(J ii) ^bjdl jl^ ^JS' 

(JpJI ^ 3 A 9 uj 3 ^ —«*j 4 aIS (Ja 9 ^jloXI ^33(1 ^3^ 2 6j.Ha)I 3 ^1^3 

^IC- OlfrJji fl AJI ^ 3 ^J (jl cdAi^jJL) JLlAjL) ^li^jLuiJtL} 03 ^^ Cx^ 

bJ * 1 ,^ 3I bjl <A^ . 6 j(UAa dj^l^ ais l 6 jlju> jLf OS 3 (J g ^3 f^^Luui 
UJb <iA^3 OlpJutfu LSula^ <^^1 J3f J» :7 S^^niJI J pL>3 «.„J-^I lJub jjo jL*.^ 

.«... 4 ^wl^l ^3^*^^ ol6 ^IIaJI (^5!^ LJLMf fjiuSjtXAMt ^3ituj| jIr«uI iJ 39 uil ^1 

XbOili Jusu (J 34 JI *X.-Alll 33 Jl)uO 661^3 0 JL !>1 Ia —<93 

.Ij 3 <fcjij ilijj —ttJI (3 ^^ 3)1 ^ 3 lS^ <4 _joJL4aJIj g^lsill g— joUj^ 

<Oflipu3 aJ3jvJI Olj^Lall W <^3JUiX^3tl hl^\ i 6^1 4 JUI 


67 



JgoJi jJidJI iggxLiO 

60 (J1 125 jjo Cwafl^t ciUi (3 50 J-o yS\j il991 

Xj-iaII .j>T (JI ^ 3 j 5^ objj OIj33J JJ 5 ^^^ fjpj^ ^ * 0 ^ 

- ^^,UI Oljillaj ^JS' JuJ^I^ jUb < 35 —ijbj^fr 151 ^ <45lS 

^btJI jj 8 0 * 0^6 (33 •^^bJU Jj 5 J SjSb?- \JS' d}^ja^ ^ 

SjImi> (3 c*j..tt<J 5 •bj^f'M' (3 JU^ Ja»J1 (1991 

jlS^ J*^33^ Jl it-L—a» (35^ 0 -® 

.^Ikill ib Sjyl^la i^l 4 -uXij JU >1 j 5 J3Lua J (J 3 -(*uibj 5 fr 

( 5 Juo (JLft ^3 V->^^ u**A ^ 5 JJI uJI (j—*uib j| 

^ <^b jlJ <1990 f^bJl i (^5^-iJI v>)t (> JUs---i (JjJb *(>>*l (> ^ 31 ® 
J,<«jb ixAJbi Jtpbflj jlS^ . 33—"*11 Jl IaI^I 

^Uj Xi>l fJS’ <1991 ^bJI Jj>>l j^llJI (3 ('^5Ajbj3P Jl f3i 

gAb^» A.ftni o^slj 4)1 (J^^bj^p i>ipl (luiA^ .f5P5^1 ilb*- Jl SjiU.) 

^1^3 <t(33*JI ja 4^ (^UIj ^lJa>» jjf- <«ioj^ 

.«^UI yLuikll 4.iA<alLI» gjjLidl 4 i nfx^>f ^3 4^jli>J! 5jl^l ;3 

ii^jji 0-s^ vJSJb (gjjum ^b oj!^3 

juAA fjs -1 ftj |L iidl^l ^aSXLI ^3co ^U—<4^jWi 

Ix^b 4_wi3 3 ^ jlS <<L^3 pJI 3 ^ 13 ^^! 'V-?' 3^ -laAS (^^1^3—«J1 iL-wj^l 

buJ 3 U9b3jl JsumaJjJ OjIS ^ i ^*|jbXol . JS 3 ( 3 ^ <^ 

• ^ (OUbj^JJl 6X^3 .bjS^ Jak^l iUalSbIl J 

( 3 jJ 3 < 013^1 Jlf- 53 j?s 1«*5 ia^ <JaS3 5 xjXj> 4i^ i 3 SuaJ (Jj^l '-93_^b33^ 

CJL«>^ iij fjs- <1_»^l (Jjaf- Jj <bb^3?Li A! glj (j * *** b ^^ 

/*^(01igarchy) 4 ^jUJ 3!JI jojlill 

^ 63 * 1 ^ i^btll ftlpol gAA^ l> p1ji^3 l) 3*- -(obAO b^3 0 ^jO£' ^3 

0^3^ 03 —® 3^^^3 3^^ 4^1j\_^!yi ^JS' (3 3 ** *^^ »ibfiI3t jbaX>l» 

•• 

Jb ^3 03^ A^tuiuJI 4JaJL44JI (jlj ^>—<**■*■ * JlS—ii ^ (j* d-JiVl (4^) 

JiJJb li^y\ 0 ^ ta .4j^,SXjdl ikLJ) 3 ] b^_«jJI 3 ! JUb >iA23i jolixtl (> 5 j 5«^ dls 
.[^^i] .j^T J1 J*<> i>a S>ftJb ^5^1 Si 5 d 3 « Slab Oibb JJ I4X* 
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uan \ tol l I mniQrt ji>J | jjLuDI a Vf 

n •« ■« «* 


» 


jL^uJ fjlp t^j3 i5jJI ^Ua^l <>,■> ■ *<*pu) <(^jlltl ^l^» 

«>lj| Ci<uft.^ll ^ 3 ^^ c^^ialU CaS^ Jl&JLII *(^^ 3 ^ 3 ^ ^j^*,*,,, .w,)^ 


J3l^ ^ 4.fl,i:,pgo ^U J3d JS' yU Od 0^ .Olj5ial)l 6Jjb 


4 4 


JL^aiJI li^J JIS 3 .J^aiJI 0^1 ( 33 ^^*^! ‘l)^ 3 ^ 6 ^ ^ 

Sj^ld 4^^^^ OLufUAf^ 3b Jljj 3 I [LojLmj] 44 *II (315 <4^b (j^ 

2^)3 Ji>^ ^ 6^ d^b ^3 c 05 JLlall (JSL^b ^l^l dji^JUl ijs’ 

.4lly.il Ol^3Lid^l JLi^ 4 IaIx)I dAxtall 1 ^,i>,1lJ.4*> ^ 3 !^! 633 ^JLa 

CaaIs <k33.>^bj3.^ lj31aj 1 4i3LnA 35 —m« 3 a h 4MfrI 19 i 33 

JS ^3l9cil OJub Cbl5 IS{3 .4^ Cul5 U JLC' J3 aSII Jbj3 tdlayia Ldl^l L^i 


^ ^1 L33J^bj3P S^ 3 AJ 0^13 cl^^Jul ^ ^bf 4 j3Ij Jju J_^iib 

^^3Jlm 3 ^3.Jujbj3P 4 j (jJJI (^Xo ^3—^33 CubI l ^|9 (JL^Jj> 

3 ^ ^ 3 ^^ ” Atijl 3 -—***“*ij 0^53 . 4 i 4 i*iig. I <!»ll Jol <413^^ cB ^ XiAjllll 

6334103 jtOlM U^l 55 J^ Juotl ^«^3 c^—ufl3 30X) 833 6l6jl djLLI_ m 3 (Ol33laltl OJUb 

^^1 ^ 3^^ OjXm JL 3 4 j 6 L ^1 ol^JoSll ( 3 ^i 3 U 3 ^ Ia—^ * 4 jbbi >^3 43 ftlfl 5 6j— aaIa 
«* 

IjlI <J3^aj^I (3JJ ^3^^ dJo^}^ CJb (5JJI f^JUiJb ^ 5 s)l 3—P 

Lo (J 5 f^JS' jyOJ djf c^ 35 }b (3 ^341—AuJI 4 P'IaIi>I (j^bb (33^^^^^'^^ 3^^ 

"^^^1 Obj3^Aj^l ^ 33 j 3 ^ 2 ^ 3^3 <t,^ 4 u ^ 3 << 1*^1 6lpo^l ^6 ^ 03 ^*^ 3 ^ 
^IXoLt ^3AAit c(Jlil 3^ <J3J^I 




^ c4jj5_Ma5tjl ^_^^IIaJJ 4*fl.iOPtil 313^^1 <3bzd3 JbJL^ 3^^ ^13 (^-pljjJl3 

4 * *i 

Sjl**) 3 ^® ^Ijl ^ 1 .JlffJI ^3 _^ 3^1 ^ 53 ^ 3 dlj 6 l 3 . 4 ^ 35 pJI 4^)3^! 

4 Ia ^JU jh^l3 OIJ340I) ^3lLil »ljJ3—II o^J 61^1 ^a 5 pJI 

<|jL3l^ ihj^ua (3 ^^Loisyi 333^b joopcIa 3^ J3^^ 

.<< 3 ^ 15 ^ 3 W^^-j 3^^^^ 03-^ J1 

oJub Cam—M03 .(33^J^^^I OIi>L-mjI JIpJI (3 ^ ^i <^^3^ ^*^7^ ^3 

^bdl ;J[d .(JaISLIL) (^,I^3mJI 6lpo^l (3 ( 3 *^baX 3 ^l ^4^3)1 jl^l <3 

(JU^^I (^,1133)1 gjLJI g!>!y3 dSlil (3 8^ Jss^e (^Loll ^lii)tl joipeSt <tjiAil 

3a Jooi 4 ^LmjI gjLtfA 2^ iW^I (3ji> (dUS 33^ <33 *^111 (3 17 CasI; 4 m»wJ 
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JgAJi AJCuJI (99^ 


^.axLujJI Ljbjyi CuAft^l U^3 .^Wl viUi (3 jlS U-3j^ 237 ^ 

t45U( (J 63 jIjl-E-^ t^^ljfl—ji— ua5lLI (3 U-® ^ cisolill J^jJl (>® 

t j^] .45UI ^ 57 Cfcilj J^jJl ojla> JI 4axJLmJI OIj^^L^I C* yi >[p 

.^Ul t3 C*.y.l> UU^tjJI tiljdJI 4 aaLwJI Oli^yi Casu^IjJ 
* 1^15 CJp- (^1 fijlSJI Ct~j^ 0 -^ 

jr^tj *5^ jiij (1991 ^bJl j-o i3 ^3 6^5^^ 05J—u>t 

^3 cjjpcii ^lx)l ,>^'^ (JLftiLuil .^33—^bj3^ cil 

J3 .1991 ^IsJI ^>o Jjj«a1I3 (J*uoIpJI *L^> £ iiA ^>o ^^^:i^3_-«Jt ^\ff 6 )i\ 

(33 .Laahj i3i>^l ^3^ ^^2^3 u*J! <1991 ( 3^ 

JId Jih ^ oS j 3 J^\ JLiJI jlJ <1992 i 

M ^ 

.si ^ (LkAuitfJ (L^3J jljbl^ J3XJI3 k O^J5J 

.«ioJLiaJL) g'3t3dl» C>ip|>I^^ (^7^3JI 

_ ^ w-' ^ 3^ —*0^3) 0^3 

* •» 

4Jljj^l jlS^L cvS^UjaS^II jr^l 6 ^ CJIS3 .c^ 3 A (3 ^aS^I 0 ^ 3 ^ 
333bSjJI ^bl 3pt^Lu ^3 4jmL^ (3 tibtfild^U I<SIa.u*I (JaX' ( 3'^l3 dijdpJl 

^ ^ 3x1ac OIj^ <4aL,..,,h(«)I 4pua)l 5jlj3 (3 ^3Ai^ I—maJj 3 4. ( , < <>3*^ 

J3«l)l» 4 a1axJ djo^ (3^3 JUfi 44 i> 3A3 Li>s3 3l OU-bb^j 

3^3) bbliJl (jlll <C)I(S^^l 6^3^ 3^ I'bjk - «4^l393.£jJI (JJ 4J3 aA)I 

(3 <[ll»L»] ^lp(33ll (3 JS ~ 1994 ^bt)( (3 (^3J^ 

.4^11113 (J3^l (3t!->^^ ^bijl (3 L?^ ^3 644«3 ^ (53luoo (jj 

J\pjl dUS ^yi^ CijlS (j—jbl— J\ <(J3SH d l wd l (_^Ad 

^b (JjLsz.^ ^joaaI) jstm^ut JUXd .di^boA L.dbbot) (Jlbl ^^4Jb 

gjjt (Jjut^ jst ^^3 ^jibl (3 4300 CarL 4,fa.,..Aul) >*—“'3 <^U>1 (3 1900 

L ^ 3j (3 gjUl <4JllJI 4 rjjSH ^ 13^^! J3L>3 .SUl (3 4800 

(3 46 3. ^^L|j<aJI ^bi^t jaA)^l3 <4-^LL) (3 42 Ja—U131II (3 ^b 

t33JUu9 oIjuI ( 5 JlJI <Jaflpa)l (3IS3 .4jUI i3 32 J^Lsu U ‘i-jU>t 

* 4 * 4 * 44 

J1 i^sj}\ jsa J3 ^ ill— i Ji^JI ilA^U J5JJI JliJI 
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.,«(ix3ajaJlj uviuOqjiJI 

p t« u ii » ^ 


oS 4i>b0c3 U 

<^UI 1000 jjo ^1 didxA ^ f^lj> 5lts5 Cm oP Jj«j> 

dJLolxil lj[^--^JLo 6 ^l»j| ^ 


hr. 

OIj'uadJI OH l)^3 

J6l 1994 ^kll3 1991 ^bJI qo iaSI^JI 5>AJI J5A*> i^lj^JI ^\hii\ J ioJu>a««4l 
^^Luj U olffui^l jIamiI ^ c^ljid 39uj J^IpJI <g^lijj^l3 dis^ 520 ^ 
^IxJI cl^^ yoj3 (^ajJJLI (J1 Cy^ J y*■*—<**■*> ^ cUx^^ 90 


dftilblS ^ ^aISLai ^ 5 am i^I 17 c20033 1991 

^ Ca 93 (33 ctJi^^laLo 3—p^ 4 jLiI»yi ^L^l ^3 g-ja ( 5^13 

4ft4tifr f^jS (^IjLpu.-««I JI <(^b3^l ^lialll l^ ja ^aaL^I 0133 ^ 1)1 
(jU 4^^3JI OIpcaaXI 63 s (JJlJ JxAJ _mJ 3 c^^LosJI ^>^1 C)I5;^I OIpuaA 


(jU 4^^3JI OIpcaaXI 63 s (JJlJ JxAJ _mJ3 c^^LosJI ^>^1 C)I5;^I OIpuaA 

^jLmJLI A^iCiffun^ Cu153 .(34%po ^3 Jlxj ^ ^Loa dt^Li^ (3 OIpcIIJLI ^auSIaa 

3 Ia^Lm; O^IaJU I 3 JI 5 ^ ^h] 40oL-uf c^MoJtil ^ 3 ^pJI 

4^1j ^]>Ai ^ ^^3 c^^Lald^l U 3 JJI JIa 4Ia^^I 4^bd3ji^l 

^bjl (jLa CJLa9’3 c^AudLiJLI ^Js- Sj^IaJI jr^ gjUm ^L^aj tjs> 411)1 oJub Ctd^lil 

OIpUaS 3 ~ ^>1^1 OwXj^ 0 ^ 3 PEAAti) (4^1j 4y^lj (j ^3 ^^Ia^AaJI ^aIaA dsoj^ji 

dAihfr djo^ fjs- ~ (^340^1 4^3 ^^3111 O^Loj^l 1 ^ 3 ) 31^3 ^UoJI 

,4ljLb (Jl3^1 ij*>S3J I^awAia) 0319*3 (3*^ 

^^iaA_ 4 uJ Co 15 (^1 - 41a)I OJJt (j|d 4iApuo Olj_JJL^ ^ _MP 03 


J3 - 0^1 aiS'jLaJjt ai5 jsljlj 0^)3 <4j5ij53j;ji Sj^Sii i>>)i ^^i_- j 


5 OO 3 200 qu yt 3 Al <19983 1993 q;^^l UH 

oJub ql .Lu4/3J 3 V—*a)I3^ i^IjiKa) 3^1 ti^Ujo ^^^iXuaa <^ 3 ) 3 *^ 

<4a5j^A^I 3 t3^>AlP3XI qflRij l^l IwaaPO <0^L—<1JI qA Col5 Ol.■w>jlo..Ll 


LhAAa <4 a9'Ij f^A cql5 L 03 .(jAAj^3*“^^ ^Ipo30 ^<C-i ^^3 ^ 


'^y^» ^ ^3ji J1 


otS^A^b 0350 1^ 3! c^! 4 J| ^s^\ cJp-JJ) (>9 (53* <>*A JiT 5* (poverty line) jlp- (#) 

.[^j^l] .lo jJj (3 ji^y 
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dg^JI :L^i i99.iijO 


JU_«»1>H 4J JJa5 4j ^U- O^ Sill 

jJ Lo Jj 5C*lfl7itl Jj cU jli>9 J1 JaDJ ^ i)5^l >5 j) ft ills ^3 - ^^3J-JI 
.^LjjSl! lh® Cu-u 5 (JljLu ^3 ObL*^ (>o 4 ^jI«J3^! 

Jsilaj^l i^LalS^I ^ 4^UJ1 <4,*1.1 «all jb^! V-* *4<aj| (j^>a ^»,puJ3 

~ 4^Ujii>bll 4JL*JL«JI (3 Ob^LoJI cAx^l i^Loidl b^S^ 

^6.^__ibw (JU j^Lopcj y (J3^lflltl jlSJ .J L .Q, k yi3 0[^btLl3 «JI (3 

Jt (Jj 4-cOuflJI iiUjJl \Zm0j30 <ji>T (J^ ,5jjd£' —i ^5*^ („^ 

(3 U*U l3jUiL1 CjLwjU-LI (^i^ J1 ^^^pwol) pUaSJI 4 aAL^ ^Js' «iSyi 
cOb5lu*.jo (jj CasUjjI J3 iJa)l jijslAjJt jU—«»l CJl5 .Sjl^l ^U 

iOP Jfl3jl3 .bb }!jit jlSL-w jjo .ijibJ) ^t3>JI yUwol 2-^3^ ^ 

45UI (3 87 gb Jjtstf <(53^^ jjJcJI cpj4 ^^Ijbdj 13^ 

(joApol *19953 1989 qu^UJI ^03 .19943 1991 (j^UJI qu-j ist§l5J) SjUJI Jl-i> 


.fU 72.1 Jj 74.4 (> »UjJJ 3 58.4 jj 63.3 ^>o £33itl jj ^\ 

jt 3j^ ^ Ia5bb3 .4 jU 1 t3 01^^311 JJl 3M t4^_^l SjUll Oli t3 


J3JL0142 2^^ (iouuj <LoU 12 ‘U^3j jtS—w iAt 

^1^13 4 ^ -m-A 1)I (jb)j>ASll3 OljSL-**4,t Js> 0^ 1'^ J1 -6^13^ 

4j C-JIS^ Lo LJ jJbl^iaJl 4 Loj> (^jo <I4sluqj> >34 —£-3 

* » * 7 * 

(jbbj viUS (3 Ltf cd^Ui^bll iU^I CjLjUj^ 1®^ ^ 3 

ip-llA CbU OL—ujSm 6JLft> (jL UJU <JliJslSU ^Ul C»b^3iil3 JL_ibyi 


.^IaJoI 4 jUj 0140^13 jjo ji;i^t j^S iUtJ^l (3 

jSl 6b <SjUjJI 4 **>jUja (J^- OLlAil (3^ (jassJI 6 jSj jI ^ 6—* 

** 

jj *5jLi^ i^Uu Ll-«J 3 - (3j^t 6^1 ^3l3 V3J'^ 3 ^^£ 3 )^ 3 —frbjt» 6-® 
(.jjpJl (33ji3 3 ^3 SaAJ) 6 J4^ ^3 jjm C.ut5 [a j^l3l9 ^tjj (L*aU LjI 


.^^^ZuS^uuJt 14^ (jb^SJ (^^1 


UJwp- [LfljL_4*»] (^y-I^_9 —mJI iUo^ll (^j-Alal3i (^lll (4_9ljJI jj 

• 4 * *4 

iiUi ,j_oIpJI (kj-JI JJ ^ < 3 '!^ i^Jualb ^tj>) ^ ftj l fr CPj^ 


7Z 


..«(ix)XJQJU ClOuULQqjLUJt f>Uc» 

■ Ii4 IVBI* 

^'“ (W-AamAjlI) dju£id ^l^yi ^L^iAjI Jk 3 U ,d£'^yi 

^txJI ^ 1 ^ 3 ^^ JlAJJI cIJuI 6 ^^^iyo ^| <|^ 1 ^ ■<*> 1^1 ^UaIJI 

^ »LS3jl3 (4^1) ^ ^L ^i^IaJI jl ^ 3 ^ 3 ^ jbl (JIpJI ^13 jl JL^ .1992 

(3^ <(jt5^ (dJLjLuuo Lfl 1 ^ 3 ^^ lIU^|>^I Li^jlIL^ c^Ij^I »LmpI 
dj^j^ O^ O3LQJ ((Jt^Jalll 3 O3UJ SLj^ 3 ^ ^ 

(wajumj ^jJI jA^l3 * 4 jjvixfliJ) L_M«f3J 3 ^ ^^liLo 

c^Ir)I ^tol (L.«4fr3.4u (4^3^) 3^L4 ii^3 0^ 3^ c^IjlI^^I dJ 

3 ^^ 1 al 1 il&'jA - L^Lo JL) ^ dj] ^J^£’ cdbL-Jb ( 5 JJI c^^l_ 

^lk> jrJ Cjs^ <1»JI dJS <CuU JJ>W3 4 i>^jJ 
d^j^yi 5 jb^l 3 33 d^^l <C^—^U^l di^^ ftjXI 0'tAJoJb3 

^UJI 3 colJl 9 ^Vl J^L 3 - ^ ^Ipo^I 3 djIjLPbL-wl 

dSjlJujo 3 Oi^L^t 3 ^ o^ iJ^ l)^33! <1993 

^ZjjqS^ cd^Liitjl O^LmiI 3^ cAt^0bll d 3 «^ jAjlauJ 3 ^3*^^ 0*^3 

t 3 j^ oUjJI oaii3 UjL^ .JuJu^ 351-.,.^:> c>l3^3 ‘t>3^l Sj^uoS Sj^dJ iiUI 

< 4 ^ ob^l Cua^!3 oU^I iihi OUbjJI CJuiB id^aU ^a J-mIL Jldl3 C35IU1JJI 

187 (dduO^^pJI Obl^l K„juuu>ffO (I^^Ia9u^ ^b <^33?^^ i<6-l^ .(J.i.iiifM7ib ^J^ 3 ^^ 

(tjl^^^l ^jjo 3^ ‘(G 7 ) ^ *^^^3?’ ^^^3 

3 a <40 533^^^) 3 ^ l)33 '*'**^1 0^ 31 dP^AjTc^l oJub J)| (Jj ^ 

U <j^3^ 3 ^^ 43.4 41 o^ d^JUb - ^ii^jst}\ Jo^JapiJb 4 Jfr 3^^) ~ 13 ^ 3^1 
Sj^ptJtl tb^l <33JJI diitl 33^J^-^^ Jj^L^ cSijb (^Lafrli^ .JI^aI 3® ^1 

0®3^ jt (jbJI (j^3 3^ ^3 V43^ 3® ^ ^ 3®^^ 

dxIbJI^ « 4 ji^LaI 9 ^I d^Ja^yi 3^^pcl) i^AuJI 3^1 3 |^3aa-L) 

LaJLa) iddd^^ 33^3 <dssd^A (w4ju^ b^^J JLC'Lu* JL9 <3^3*^ iwjtjLJjO 3 djuOoS 
.^^1 ojAJ 4 £j 35 l: 5 :> oUff-^Loj giAiJI 4 .«uiij 30-03 j^:> 

O-i* <1994 (iWI 1 ^ .jlJ U- ijj I La J5-ft 

3a .3buj| uA)t 80 ^bffo c 3 ^^ (J^ii^ (0*33^ c^LwuuL)) b^^ 3--*'*^j 

i^Js- ( 5 ^^ 3LapJI V5 A 3 ^dJU 3^13^1 ^ 3 ^) OUo^) )Ib (( 53^1 4 <*>b 
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iJ9AJi JJUJI tggaJjo 


^ IaJI 25 Jis j 1994 ^LrJI ^ v-^_ mJ ^JJI ^L^wy^l 4AjidlR)l 

Lk9Ji^^ ^1 ^)iA ^^jJI JLAJJI ^ 

6As jLU 1.5 <,^1^1 JL« <OiJb <19963 19953 1994 ^l3»Sll oJl-jJl?- 

JJA ^ Lo fjS O**^ ljub (jl J^ j^3 ^ jl^l^ 18.93 J^^l^ 
c^Lmuu^I 4I,A (3”*"^'''''^^ dll jlfiiiMiA 4 jOj 3 JlQJiJI 

^ jl5 <4.Uy,x> C}l»ly>l >.Ua,uJ (Jl 3 iai^l 

.^jlpUiII OlJtflxiLI ^Ll^ 4^ld ^ J^l3 fioil JiJ^ ^ 

(Uul ^ 3^1 OIa3^9JI3) 33 JULia)l jl5 L-iO c411rII IJI 3 III JS^ (J ^5 

4 .i.it.^jg.x> OL^i.^aa i3^<Apo jje dj^l3;Q 3I _ uJI ^Ipu^I Jojj 

(^3*^) JlajJI ^3^^^^^ d.«ifL^ ^1 (tsliflj ^^*3! 3^ 

dpbu0i3 (^3jJI JU-^ljJI ^ (3SI3XJI 4JI3I <J| <lj;;y>l3 ^3! 0315 

cdlj^l 3 03J>^I oJi^jJI JaaJI ^33 JblAiaf )3 (JlLJI OIj^ c4poL-mJI 


Ob^»'**—<jU^^I OLLqX’3 d-JUxJb ijjLi^l J^Lp- ^ Olj^ 3 jJI OljL.^ 

.Jlp^I SjruaiJI 

SjrvM ^ JbJ HM/b 0 I 3 JJ ^Ij3 ^^l3 (JA :4i5 lJub ^ ^l^l 4 pc^I Oj153 

.1^1 »u.l > ajsi ^3 cJUi) U jiJI ^ o- ^ bl>l ^ 


d^l3 ^ 3^3 <(Jb0jl .<mul 3(A 0^3^- -*«A3 JLtj3 iojij 

Ja„.. AD3I0 <3^33 cg^)3ll ^ A^gJI d^UJI 4 jI|93 C 




Jo 59 X 0 J— 09 

i 9 lp- i- ^utXKA ^ <w(j\A ^^yO«jA} ^lk 33 <j5.ia^l ^ djupco ^l£'j3 c^3lil 

^ ^5^LqI J5 j\>oJu ^3^^ ljub ^j5 (jjQ ^L>3 jlw^I (3^ j^ tj.ojiJI Jaj> ^3^ 3^ 
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Gg^JuaJI ..(jjjaiAJI (JjoiUi 

UVflJjilll l^gJI jjoJ^lq 

ggiuJI xjo uliuliij 

t M 


tclo^ |jL-j|s bLjJljLa o>- ■mJL i jl5» 

^J£, 4j ^5 jJI cCihatLI ^ J-»J OilJld 

^IrII 

"^5^ 6^ J'ij oL<k>* 

.«jyiisl LalLo ^UJI^ (^5^ 

t3 CjcLj> —ill (Ol— eJSJ\ di_ft> o| 

^3 O j) » * l j> ^ OsH^ JLa^ 

J 4SlSj dp-l^ l^ ^ <2013 jys-*ui 

iiojoj (^LuJ (Jl* OeL» (Jj (^LoS^I 
jt 3^ .ijl—fcil qO-uUjS' JjjJl jL_aj| 
.ljIjrI-(*(I L^I l^j g" «t l jl 5 <>uu 

J o Q .H^ j., a 4 all I ^Liaj JlS I_ a] 





—> 05i 4 —(J t 3 

Jfrl (i 4ju>il OllAJI 
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JgiJi JL^I sgyLo 


ljub Lol JifljJI v3 lS ***<*>^^1 jk^\ 

jJI JU>*1 (jlS 4 jS) dLupJI 

SLpuI .JL^Ij (J^ l5«^L^ lj[^Xl.M>l mJI ^ilS^ (^^4A^XJ 

mJI oIj^^lp ^juIx JLoi^I^ _tniU IJo^ Us^a 

4-1 jl jlu .tiL-i (jil Mj gjlill (351 ap- olla-jAp* <^^L—w qu>t—oi dJLtOii 
<4-1-—«a*l^i.pJI C>jaJJI Vii-jLi .ttfl 111 j %wA> 4 JLlA^ 4— 

•* 

dUAMiji] JjLoi^ CxAu^ <4.Qii5g' <i2tjl&^ OUiS L-jiIIaJ 


t>* >®J ^>o S-*t^ (j-^!>ll f5i^l 

g9l3jJI jll uJl JOjj <4^15 4^l3 (^3 cj-i>lfi»JI b^pofi- i3 4-J3JsiJI 3>®J 


01^1^3 4^1^ 3>®J 4iij Jupc^ll u o ,l i> (-ASj (^I t4<fl< Bp JI 

03iU' .ijlpy ^iS—aOj5 <i3JL£>JI JLaol (Ji 4 fe^lgtA 4_J,iLalSI 

(jxApo (3 Lojjdl 4>3ii> cUi c4i.^,2ffJI 6JLft> U) ^JlSj <viUi3 IJui» 

33^ v>® ij^ l^Uli^l ^3—PO LfcJuflJlJ ^JtP3 <JilxJI g-»Alxxil 

(J5m^) dJub 4jli>)U3 JbiflAJl frUJl LoU- 4^j.ii£-3 4_-uua3- 

3 t^po i^pJl ^jb (Jlp iiiplp- 6^^ L?^ cH® tSjLoJJ 4_03 Jla ^ 


:l^l& ^Ju9 


4^Vl 4_Jb U-^' g..llaA JLLa c^S:^ <^5 >a-JL«ll f UaiJ) jj 

31^ (jtu ^3 4l5bfc 0 I 3 J—j (JU' S3gr7 <4il o! ^]>jo <L^^I *^ 31 ^- (3 fr t * *^^ *11 

(4a11pc^I ^MI 3 03 ^" I 3 1^ 1 1 4* i \ (jj3J) <3<^1 rf i ( *ll 

*• * * 

4j‘i^3_A_^ >^.1 ^ c. lOt ^) ..L iP ^*11 ptlj) 0-li^3_—riuJI 4jj^S^I L.A.o^i>3 

b^UaiSI IjLiiiijI tOLi*7.,. .uJI (3 <si^l Oj^l Ui*p -3 .lIoJlpJI jsast}\ ^133 
.41a^I 4^yi <Ja-iS pUi^I 4^yi jU^ Cc_*Z| <U-^ 

03Lfilil 3^3—:* c)l 3j^ ^ tlJi,^A3 .4_J3il]| (J^Lclo 

tjlS 3 .«lt^ 3 ...-MJf l^AialS Ol—!>I pcIp-I lIjI (J| <1 a ^ Iqj d — 

^ 3^3 c4^j3^l CjLttJl ftL-Pol 4^ (3 OlS^ 4lAflp- <^L-Ptlll 

Black Power) 5jL_pc2JLi Oby 3 Jl 3 ^C'fi ^3 __ Jl o^aII 2Sj^» 
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..(j LoigJI (JjoiUI fliJI uiu: Uaijil uaJb 


iajlAA C*5o^-w (^1 cJaI^sJI iJUj^ ^ (Movement 

. JMaZuiIj ^ 4j Ia 

4^5 CJbi -IjL-SlISI a^ljJI OW>Jl5 Olj5yi OMijI <OLu«^ 4|3 
Ol^d JL^jC) (,>—A ^Jl^ (SujJl^ 0^1^ (3 *^5^3 ^1 tiU I 

ibXo ^ i Ijj-jfcUaS ajt3 JuA^b jLi> .1976 ^L>JI <1 <a_b;^l 

^ ^^LiiuJI j^liP ^JaiAXmiI AaS 4^^a1I 3^ 3 * ** 

^Ufl OUUp» (i «l>!^3 « ^3^3 

.^jru^upctl ^,[>A j|ii£^l ^A 

gLf ^ cSjj —(^1 dJu^ 4 a_ ^^3 ^ <^lx)l ( 5 JJI <a«JI jl JL-^ 

^ cl^puA3 L^jst ^^3 aj^ ^3S^pJ SJLC'L-Au.il Jb Jbo f^A c^3*^^ JlSjJI ^3JL)Lid 
^^^1 jl Jlo .(^^jaI j^3^ i3jM^ I ^ * a 4i 9 CarL L^3j 3 <q|^ll]| gryoUcJI 

^LflS ^ c^bJaXlA 3 ^^ ‘(^ 3 '^^ iiliJI I(^^4A <o^ 3 j^b 3 ^ 


^JS' bbjJa^ (jlS (^b i 63 j—Ss-LI ^UaJJI Juo 4 ^ 3 X 1 4a31aAI Js^Lc3 4_-5lfi-| (3 


Loj^l 4 ^ 
Olj^5ll 


a" 




• J1 f3i 6^ 4jlJaL*# 

jlSKaJ I (Jlfrj iI^oJLaa iJL-fr JslAeJI Jj^l ij—o^ 

.Sjuj^ SaLs J1 iy_*Jl JLiiil aJIp- i .L_ft3alj^ 
l^l ^iPfj^fjS (^3^^ Ju-Oaj <1983 ^LhJzJI ^ <0w^—pcL^t 


5 jl 0 i^) CaaIp cdAiii^l 5 I 3 L...MJII 4^b (J| 


:C33JI C*IS (3 _^3 •bj3^^ 4A3i^ (JJ 4-_JUI Jol—0*5^1 4^ J^3^ 


4 a 3^^ 4 IjI^ <tJbsXc^ t^—JLflJb <{^^^*4^13^1 ^j»a 3 

•^3^ 0^ W J—®3^l (jljJbSlI gA 4jy<4i Oi tg-Lja »JlJ <[d^j>alszJI] L^^jsl 

*^LbI^L«aA 413’^) 


J 1 J331.4, 4J3JJI i:>\^ j! J 1 <dlJaS3 SjaL^JI C>)!\^)}\ CJI53 


Confederation of South African Trade) SJUsJI ObUjJ) :>lpe 3 l (J—xaa 
o\S ,3JJi ijJ»\xX\ <^JbU dJljij 43111 (^3!! JI3 (Unions 

<1961 ^bdl 3 4lLSlC'l \Sy^3 il9903 1960 ^jjaUJI JlajJI 4j^ lj3laotA 
[LoU- 27] alUlfrI OI3IA11 (3^3 .1964 ^bdl 3 ^43X1 4>psA4Jb 4 j^ ^^^3 



dgoJI aajU! iggaJuD 


jl Juu 4*IU -Ai^T ^3j [5^>?- (i] gflj Cy?-^ 4 

,Qj*jS ^UUjLq 4^ 

ci^l CjIjJlAo Js> l4.7I<v*^ 6 jLu^ 03'^ ^34^3 
A Ol*L-SJ d —uJLui cl985 ^Utlt (j»o ftlXL)! (L^^l 

^^^lt \^Afi-yi> “ L-^jsl V3^ i>* Oii^^ i-P5AP6a cJjIoj <L*aIj o—^ 
Anglo-American Mining SU—**J»I aS^I <(Gaven Reilly) ij^b 

.^^1 i (^3)1 >^ 3 ^* ^ - Company 

j ^jljU JL3U JUJl ^^1 ” Thabo Mbeki 3^13 <L3Uaj^ ^33 

(Jj ^55*3 ^3 ^jr^Lo gA - 4 j^iJo 3 ll i® 

JUx u»l (^13 cConsolidated Goldfields oU—---tl 43^Ujdl 4Sjt£JI 

«* 

.iopoitl 45UI (laiJto <l^jJI ^Lo 

(^1^1 (3 4 * 5)311 4^1 (3 C*^ j3 03)5 tOlpt-Si)) cXib ^ —tol o) ^1 

Cij^ [ 63)3 3 2 ^) 3 ))] J>®—^ 3 ^ cV?'—^ iijXo 

(Neil Barnard) c^jLJjb JJ OljLi?«i_4*»yi ^j^o c4jj^ tOlSilpta 

a^U t >0 ^JuU j 5 **JLu 3 a^b (Peter Botha) 4)3 Jl 0*^33 

«^l ..^1 A*?!)»^ (,_j3JLtl aJ3Jl 0*^3 ‘^3^ o®3—^ <ftUJI IJto 3^;—^ 33 •4_^b 

tj! 6l3pe9 IsUj) ^JU <a^jjJI JjL«-ti 3 g * Aill 4093 ^ 

^ItajJI JLO L-OiJI ^!jtpcl«»l (^^JPellb 3 ^ 3 X 1 bb JLo 

,^ 3)1 J-i ^>0 oJbdl 31^* 3 ^J3 ^b3 

33^1 ^^^13 <^ 3 'J^) (>* ^b^aliyi 4^5!^ i^Uaj 0 ) 3 ! — il ^>0 

(jLc- 63^Lc' cJ^'gS) ol 3 <a*sEjJJ) 0 ) 3 ,^— 1)3 L33LiiJJ3 «aj 3 lS[l^MI gJ 3 l—-Si-JJ 
JjiiJI ^Uai a^oJu 6 i 5 i> 3 JLI 4^ I . *> SH 03 ^ 4 !) a^j^ c3)jfCc-^b <Sj—^ ^ 
ji? 3 jAt( jJapJI <L ^^1 ^ 3 *^^ aj 03 S^ ^3^ ((JjlAil 33 
(3^U3j3 ^bJiiU 3.iLJI frl^i3 <(^j—aj^SH 3-^3t>I Vj —^ 

3^4j 4^1 

Sj3p jubUjf* ^UJijI <3lsi*33 <Jj?«— **i 49 3-^3il Vi^ 3^ ^ fj^3 

0)3 ‘3^1 L^i (^3^ O^ 4-^lC'ti i:\.. .QQj> Ob c{Sj ^ * ^ 1) ^L-lcJI 0^9 <4 
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ii: 

..u Moidl tijQ.dJI cUi}\ ULOE Uiu>dl 

V* ^ r; • •< ti ^ w p 


4dldj3 ^JaLo 3^15 <y Od^ djt wla JS 4J952 —ut 

jjIj^ (Jlill (35 .jLiajyi5 JX^I^aII j|^ 

.bbJjLo v3 ^5^ - <^jr^ (3*^ (3^^ <1990 ^IaJI 

3 V 5 ^ j^JalJI jt c 3 ^La.^ ^5 

5 I 1 AJ ol (J 1 jryi^ 0^ <C)Li^UiJI il^ 


41^1 cJUaj (J^ .6 j5Jl^ i^ykOAsJ) ^li^l 

4A£>^^I5 _^1 ^^LqaII CjI^/m _II5 i4jb5j^l t^jLoll fcftb dj5j^5 

^3JL(b (3^ ^ ^*^l3 *v5L/^*'^'^^ ^LkuJI l^djfidt 

4dldj5 ^bjuLo 03!^ ^*.*.***1 ~ J^^l 3 ~ ^1 Ui c 5 j 3 SjlJLI 

^ 3 (Jjo 3 

C0I5 (^1 c^Lu^l Obl^lj (dflJ jT V 3^ U3V^ ^f^ C(il5 

•• 


.dtlJosj ^LduSI ^Js^ Cy>i^ 

J 

frlaJj 3 6^®^ O^ ^ ^JuLo j5ii j^9 cLai I Mtj ^>Lfrl LL L3^1^3 

(yi ^y-w5§ ol 3 )LJ\ 1990 ^laJI 3 cjlS^ J-i^aiJI \X^ .3jyai*JI J-^iaAJI 

SbJuU J 5 ^ j| .^JLjU ^ Jb^Ju )L 41jl^ 4 IJI 4 } 

^bJL«wJI 3 oUaII djk^JLo 03^ 3 O"*®^ 

J 3 MjJl>Lo 0^9 <(^^i 3 iil 1^435 jjj.AAA,.,„Auil ^Jo 05 *i ^^5 <^_y£-UI^>^l 

^^Juo 05^ AI^Juo 3 I <«.ll ^03 

<jA^I <JljJL£»c 1 II 4i> 5 ^jLf' 5 A 1 \jJb^ •(J 3 ^l 4Aghll 

JjI m# 3 Jaadl ^JifllJI Ow —ut ^jJI 

^JllA 1X)I OjjJdtl^ < 4 AiXikl)l JJI3JJI5 (it^lc»c 4 l Obl^l^ 

>^5^1 JLqjJI 

JLA 9 fL QA^a JLmI Lo f’\j£^ si_dt^A fJjO ^ ^J^Lo Jli^ 19’3 

31 ItJuld ^JjLo 3^ OaJLsu^ 4JLa.^ d33'~^l 3^^ ^**3 


i *. *^, 


^J 3 i >3 ( 3 ^ 3 ^"^ OJUij^ (^Jj3j 3*^1 1.^^3 3 I i3 l . —O A 

(5^ ^ 4Ai0lJua) 4j| IJub ^1 t-a«ol Ciyj^J (j n i (t ilj 
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<J9aJI jidJI iag:dio 


ibjLiU iljl ,i^b i>»i .1993 fWI ,i Jjy ojSlp- {SjUS 

>^>L1 () j3>’yi SiliJb .1994 fUJI ObLkbl JJ ^ilS 6jSL_A 

d.A^^_5 ^JbLo 1 ^ . 9 ■ 4 a^_5 

il^jsl 4 ^ 5 ^ )J Jl_JILo 55*1> i33 J-illl 

cf^yO^SLoJI -JC^ (Jfll— c| 33 —uJI 03^"*'*^ 

M 

(jU- (^ 5 JJI JU_ 0 t *^3 (J 1 S^LAII C>!il*ijco 

V3^ '^LaiSI (3 O^lptJLl £*Aj> CtH JlAij^l 

<19945 1990 gjv^^latl! «4jlAl3yi 4 I t> jJLI» (3 <Ca —35 i33 

djLjl3 J5JJ! Ju-AJI 33'J^3 fUaJl Jj c^lASJl J 4_9l3j3 ^LjJjU 

^a-t 4 AS» (Jlfi 15 , 5 i,bl (^^As .4Aill Jj IjIa^ «(^l*)l 

<«A)«^Laii^l AmiLmJI ^ «Mt\ j-^^l 2 :^^^ «t5*iLKai9yi hj i hu ^l 

c^ (Jjo < 151^535 ^b—<ulJ 4jt^LgbI9^l ^ 5 JLxiJ ISLL—wfl 41—Mfbjj I 5 AI 55 

iALfli^ (54iAj <io 5 S^l 5 SJUjsJI ObLaii! ^ >^3^1 V3^ ^>i} (JL-AjI 

4j05Sb>Jl Cuifi.! UOJLP :4—JLdl 55I35J) 4JL(^ 5Ptl> 6JJ5> 

iojLc- L^! — JlAJ) ;33'J'-^ OLsdJaj ^ LoIpc _«ul — 1991 ^bd) (3 ' > ** ^3 

CasJjjI IoJ-a9’5 (AjULI ^ 10 ^bj 43La.LI 4,;o.AaJI ljI'V pt" ^ *i\ i^^JS' 

OblAlll ^t.pe3!5 >tf 5 Jt( jJbiiaj <i5-aJ1 gjJ!i3l5il <S^Lto (3 jlSLu^il 4 ^ 5 ^ 
(^^15^0 (j5 3,5 dijl—i (^^1 c^lpcA^^i Ol 4 <ll»gdl 

<^^5i 5Jit LoLfr blj^l 05 aIoI ^5 <OL>lixl£>yi 63'^3^ ^S^hs «^5-JI 01^,4*31 

^ <gjj|_u>l dsohj jLlaujI dstj$ .^IjfCtl JaAjflJl C- ^^a.a O .Ii 1I 4^ dLJi 5 

4x3 jyoi\ AptLflX ^ 5 ^ 5 ^ <LlSLu> aJ^IA' 155^^00 

Oj—S^P (6 J.^5 JI 4£-jlAJ! ^3 ^ 45{dl5jl 6. \ av jt .x * 1 

^^bjJ» ^3 <4^5*3 ^,.^5X1 .^Jg5J>gtgca 59^ <35— M*JI ;jl^—t«JI 

J| SjuUcJI 4^lAtx3^i aJLa^I (3 b—M#b*»l bSj gAbjJ) ^ 5 ^ t«4 XA.UJI 5 

(>5 <^5 .i^UbsJJt 4^1 a- 4_sut i 30 gj53 5 c>I-p13 <1994 
0 J^5z 3 ojpJI (JA>c3 jAxJI ^334^-^3 J 3 ^^ ^ib-J! ( 3 ^^ 4—^AlA' 

CiUaial gjo (39t5lJ (J1 g^bju 4xfi- jo lg . :- , 4 ^l5 IIa 
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..a uaiizJI lUioII cbaJl uiuc Uiu> 9 ! ugo 

iSUI 1 ^>a J5! J-0—^4^ (5^ <«t33—«*JI 

^IsJI ^ J1 OJJIaII ObL^^I ^ J5^ 4 <uai^ J^3 

<4a9^a 4jJuAi3 4Jbf^ ^^^3^ <1994 
45 Jju c^L_MfU^I SLpJI ljjaJI <wa3lI ^I^JLapJI 

J^A5cil ^3^ ^^^3 ^AJIJI ^.aUjLonA ^JjO Lolf' 

j^l ^^aju? ^ ‘^ 3 -*^ V3^^ 5" <j>JL_ttU3 <dajw5 y^pJI IJu^ ^ 


4j! (J^JJuaJI (ji^! < L ^ „ ,-ajj3 0^3^^ 03 i^ OiL ^^3 JlJI 

bi^^I 4^1X1 4 AjL^I i^yn ^.AdJLPtlll IjUb 

.jJLJI dJilfe j^bi\ ^UpJI 4^ (> 

C 0 I 5 U 3 c^bJI <4 w91a)^I CuU- aS a^UI CJlT UL 3 < 0^3 

034 ^ 4 )^^ (J^bwAuj laJ ca^a^JI ^ iii<4>j^l (3 iSj^ <^31ai^I 


C*.*l 5 Jl^ ^bjXI ^ (3^^ 6^3 ^iJL 4 ^Qj,ApJI (jX- 

4 j^ OIjl^ ^>^s-.^ o^>^l jl <1994 ^UJI (j-#jLo 3 Business Day iJL^ 
)o ola^5tx)l da.^ .a^LJI Sj^aauo aja^o 3 ^ 4juoj^I OlSq a . A* 

J5J>1 (jaJLflj^ ifcSjjQj^l < A *j/>^l e^oKilj 

tils' ^3^ 3^^^^ bib <b^l <OJu&^o3 3 ^ <iw-t-aA.^d ^^aJI ^aJ ^jOLolffjl 


tits' ^ 3 ^ 3^^^^ bib <b^l <OJu&^o3 3 ^ <iw-t-aA.^d ^^aJI ^aJ ^jOLolffjl 

4 ^—muJIj grLxAoJuo ^5Jbl lilS^ L^j <gMaJLo tf^j<ilsii\ ^Iblll 3 (,^^1 6^ 

.^^jSjXl (3j^£aJLI J^bb 03 aiJ3 <33^1 cJU-udjJl 3i 


JL^I a A^ <x l \jyjf 4 i \ Lo ^xaj ***^3 a4~~^ a3a^ *i^^3 

4.^ai<. u oULtcIj^I 3 jt^ ^1 <4.tt^b*( ijSS^I (3^ 4Jj)v^f>' (jjft ^^jJI .33ail 

^ «4AJLb3 6a^^ 4 jo^^^» 3^ 4i^ <4 jLL) 3 C-^gj* 


ia^^ofcl 4jiLaidyi OljL^I (j Vi®' jt—***^1 —St *1994 ^l—sJI (3 (#) 

4Jl^liOA9^l Oljj^uR^^I (JS <^ts.«XM»l iSj^ 4jt la^in>y 4apai ^L^XI ^blaJ t^I yjJiLo 

dJUjtoj ^yj^iLo fjs^ ^^A*SJlil ji-^ oJ i -0^1 ( 31^1 ji—iat 4 jjmJi cjLojUaJj Ia 93 4jj>wt 

*IiASA 3 <4Ai&^AaJ! j^ya -^il >j ^JiS 4AUtlt a^saiyi (3 "“VI lJLmSo 

*► ** 

^1 .( ^ uSjLaLI dJUb (jt Jl^ <L^^I ^ 4L4?ti> LjjLitfLa ^3^ ^jS^Luuo ^UaJ dj^u^ ^1 djQ^SvpJI 
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JgAJI jJuJt i9gaijO 

_ttil U5 Ojo-405 Jj tjais (^ 5 aJI 5)53 

t—JJo LaL^ (JjLJI ^IknJI 

jjfsl "^*^1 ^6^3*^ "*** OtSld c^ljtll 

«d.0cJLA>tl» ^^^aAOO ^ ^)1 IAi^Laa djXffO i^bJhXdJI ^IIsXaJI 

ioiL^i oJufc k1aj\S tiJllll v3 2^1 ^3 *0^3 .«^^ALit ^otLi 5l3L«-tl» 

iptLjjJL^ JJI JUl jisui ^ikJi a«Lax> i ,jjSii i^iiii i 

j^Ui^l cjsl^-l '^3^ fi V.)^ *i 

^Ixil ^llldl ^ c^ld LoJULP' cbL-JJuLo d^^AS Ia dA*AffO <4i^Lokx)l 

.«OlsLApciiMf!Slb ^Ldj (^ya LLmlAjI jji^ :1995 

c!ibajU .1999 ^bdl i 41:3 

4AJkLu^3 «vS3^l J^lx>tA3 iJU) jij^ iSjLu^ 

bblisipl <OlJ l—.^xxJIj c^S^lf' V-<> >15^ Ia 4 — *t>L^ 

4_^Li.mJI OJl^ fjAA^jcJI (j| .i^bl jl) 1 «*<>\) 4 aPcI3I JJI Km* v 4 4*11 

Jj ((wt—Mbpcd jUidl^l plj^3 4 ^U>a)I jry-;bLo>^l 4i>5 (3 43tfl,< ^ tj—^ ^ 
(JmaJ <4xiJ lpJI 4Jlji\^ (jUxil (J^pclil biul 

LiljLail^ JL) iJl^pJI ^bSlI 3 ^^1 OIjASa J— C.* \a a ^ «Ja^ <4AptlJI 

• jjsT 14% *4 

.Uul 4S!^I OlS^b 4J3JJI 

gjjl_ MiJLt CJlS^ (3 4^^5J3 J3^^ C<i OQ^ ^"^^3 

■i oJLmo^ maiU ) 4^Lixjt 

^0cL) <4jiA£-LAlil OL—^IaaJLI ^33'^ **oll «4ji^y^ St^l—c|» c..a^ cj^I 

ioJL^ (J t^>a3JI jyo 5jr^ :>5 Ac- ^Jla JU- .I^Lsx. ^Lai 

** > 

J| 4a.^^1 JI^aI ^JJ3»J (3^ 4S^ajiJ) gjji <4<a1) ^UajJI 

6siA u^ l^3 •O'J^ J1 J^3 23*^ 

(jc»^ c 9^T t3 ^beS J aI^p C-olJ 4 jjS^An^I t*y51j^I OUlj—r>^f 

oJoLoJ! Sibj I3jfe S^bU- .iMJI 3 J— 

as 4 jJl5jJI 4..tfL«JI ojui> jl 5A 4^ d—^ 31 Uaj t>A 63 ^ JOka (jl 

gjjL.uuLI ^JJO L>*^^1 <03lA«Jb qujL^I 
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..ajjaisJI \Xiah}\ rLaJJ uac ugJb 

J 

^^Js> StijlAJI JvIra cj^LaJI U.—S d^wJsjJI 

.4jUI ij 32 Jbjj y 

Cw-*** 53 SjiJb (^j^JI) Olxu^Jlj CxAh>^ 

Cjj\S JLpI^^ IsM^ tij\^ JL£-l^l 

U ldbl^3 6Jyto 03^-^ Sjl'^113 Ja5^I v 3^ *3 <cEi^l viLJS 

clg-l « « 1 | (Jj C^gcl 4*&)l jJJLmOJ ^ ^ L gQ^ 7A 

<>^3-^1 0-® ^liaiJI (3>?'5 Ja t- U ^l^pJJ (^,1^ 4 pJ _«&ll go 

41^1 Lol j i f>r . 7 .«> i l \Sj^3 (SJ^LoIa jU'S^— ttiill (joJLflJ (3 _44 aJ oPcJJ 

^ •• ■* ^ • 

ijUai ol^ <JUI ckI SjuIj^ ^^lix 

ijiyjtlfl CjLiox-5 JUI g;.LtaA)l J5^ ot 3j^ ^ cdiJ |Jofe» .iJjjJI 

3^^ ols 4Ajthc- O^Ljm JI OIjIaicJI (33-^3 


(3i^L5Jl3 —uJI ij\^ fril ra , u ia J j-f^tl oLlac-t ^'^l <'J^—oi 

OJ-to — *u^ (Jj ^ ‘Jjy^^l J^^l (3 3jt <t<i>iyU ^5^1 j 37—U4J0 j^AJij jL 

U5 2jjS jlJ iJ^o^laJI Jla^I (3 it^pJjo 5 j 3^ Ob^I—«UI 


j3Ja3 ol^ ‘b^i <^SJ3 J 3 Jlj (Jail ISbjuL Jl^ 3 

— J^^l OLiflJb (3Jbjj jJlSj Jlp’I^ oImIj jruoj cd^JujoUl Ob3l..-t«UI 
<4) iSj^ (jl^S-tb cJ^aaII fjPj3 wXjIjJ I * 0^3 .jJLPtUI oL^b 


v^a ^o l)) J^b> fjpj^ Cl< JB if>lp <^UI t3 ^ cil ^ g—bj 3^JL—rt» (5) 

33 .b3i-«> 45UI 3 J1 oH C3[p <C>LuLot4uiJI JL^ ja ^lill 
4)UI 3 (3^ 3 4lQaJI c^bzil j^laUI 

oKL«J) Jj>cs oa^l Lo ^3 .20043 1994 ^^bJl ^ iSUI 3 47 J1 

jK-«j (jA frbii^l 4 pUj^I Ja^^lA g^jl <45UI 3 19 gJb JjO^ 1 ^ 3 —twJI 

<1996 ^Lp JJ ^ 3 ^ g3UaI_*ul ^jjo 3 .3jUI 3 15 CxrL 4* <-» 3 *^ 

O ^ l laQj <^ 3 mI] L^jil (^031^ ol^— o^ 03 iJUI u a 4 ^ >3 03^^ 3^ ul o'-^ 
U gfljjl 3 ! - 0 £^ 3 :^ 3 i?o (Jl gijjl 2011 ^bJI 33 .i^oob 3 


.bj^ 45UI 3 30 35 LU 

♦♦ 44 ^ 
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(JgAJt oidil (ggoibo 

Ui9 ^sJL-JI (jal t| 5i5i»>>H OUall OiU3 

(j«jl jJLI aJkft Julj3 Ois .^^ptJai\3 Jsh^ jUii SSjLilb 

(>--*3 < ^ U^—ay (j^r-^l 

a^jjdl jjlSJJb 4-3SJ'3 J-^ 

Allai)) ‘2001 (‘l*JI J1 *330 d_-.lji Cy»S J1 JaUI J3rU 

Uo- ^3L_«.U j ol5 Uj >1 V3-^ ^ 

Oib le-bjl <ajai ijUUI OU«A3 ‘CjKj^I ^3.^1 (3>— C*Aie- U-93 
433 ‘V-r^ ^ '> ‘Oljy3‘^l ObUL, 

bl3 ■ ■'?^ 2ib^ (Ja y j9l333 CJU Lo 35UI (3 8O3 ‘iji>j^ jbj bb 3—)UI 

■y3it ^ jl^ 

, 3.AIa . .3aIi^ 3 JL_il jlS jji ii^^puaJl ^LJaJI Jl i;—^b L»1 

i-. l ... ..i ^b juJlx)) 3.i niV i fl^ 3 c 3^3S»JI ijjl^tl (j aa—AaiJI C>l»b^^l 
<(3j<iiiiJI pbl IJoL, jl^ U* 3®^ iOj^l .iuowraJI 

.(jjo^l) atUil jafli o®>»3 bj^'3 i^>3 J—i> 0®ly»' 

Ol5jA 6- i-aewio- 6^3 <03^^' 3®^^ ^ 

iJLJl dUI jbu..i oabjj i—wlitl iri3J35'll Ol^l ^ «3JL_«^I 

ti3)5JI Ol jis^ f >«■ j jl j3^3U' ia-p-bb I jj <jm 5 3«i) Vj^ 

glasl ol (3 'i>-^ l>» L»3 tl3il cilSoK (34SJUI eljs- JL-fttSlI o-^ 

ap«a)l djjuoj Lo Jblo- 0^0 o-Sbi;!^ .£a2«it 

52 JJ 65 o-o) Lole- 13 jb jIjlIj ^3*^1 >Aa^' j jw-ljj i> 

.(jflJosSlI j-3^1 vj®" o-* ^3^' 

jlSL-uJI 6- »lj^'3 0^' a- oi-> 3i®Ui?-b(l 534JI g—J3 ^3 

»li3-JI jobiJI 0« S^J 03lilll 5---5I Jj .iaSs i>_-JI 

fL ^ 

.2004 ^bdl i3 io3S:«Ji CJ-3 01--‘®"3 14^3^" Ji3jj J®-' i>3 -^i 
Black Economic Empowerment) «i3_-JJ 

obloo.6 SJlLa .3**3Sb»J) jS^JlII Cyl—«s .^bjJ) IdA o._^ 3^3 .(Program 

Obb>(l (3 5>LiJI vJ311o3)I o Jo 6- ‘iS3sl 3®^ ‘^^*^^3 ■53-“^' 01«A>i>' 
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..u }inio\ \ (jjoaJI fl^l i iflc UiL)jil 

.S^Lojtll S^LwoJI Cj\Sjm —II3 
ul .^ULI (3 20 j.Lia)I (Jjo i^jjLtl Ol5;^iJl 

Cuts OUI^^I dJj^ 0^9 (J^^jJI ^aJLoi v3 jolj^iJI (Jj ij—a*illj 

.JloI^L) djt^Qjb^l i^js^ 

.JuSIj 4 juqj^I OolS . <i*a)\ d^Lnll 6 i^LaJI 4 .itfL^ J}1 

(J 5jr^ Sjl^ tt^wAtrU (552_uiXI J5AJCi djb jri2iol5i»l Oli^lpu^l l5^LS 

(JMpuplLI ^65 ( 4.,,.o,t5,P OL^jU^a (J{ c^ ibb5J5PEJ c^^^1 

4JL4JL^ OLotAi^ 4j5AjLalll «-^5Ub ^Ad <5^11:1 Ia^5 *4__5y3AA 

otdlS^ .4^Aptfl 4 A JuJXXy bh5A.fr 1 1 1 < 11/5 4A5^^tiJ 

<(Cyril Ramaphosa) lj5dLalj Jjj^Lui ,j^ dlpt—ou IJuh 4 a^^j:h}\ 

4jbLU pLtA^yi A^l5 ^liaJlJI A^ ifl ^ l ^3 ^AjLo ^ * 9 j 

AA9 .ipOj^!^l 6Juh ijs^ 6l5ifr 5^ tObLfljJJ ^btll ,ib>c3^l5 ^lltl JU—t 

4 po^ jjo jbfi3 6^ JuAaJI fr ^52 j <jr^ Jl j^l J5--^ 

dtp5 (frbjj^l jbS^ f^yi ^ ^AjLo 5) .L^^l 05l(> ftLA&l 

^*^4^ ^^Ul (Jlfr bh^AP AjjJ Ol^ (3 Lxiiaj>5 isj> 425 j 5) 

*• ^ 

^^pJI J..3 5AQ,*tl5 <(^5AJI A-fijJI O^ Sbcli^l 4.ufL.uJI (J| 

051ai)I 65ih ^1 v^5li> 0)5^ <( ^ i (^^lt95JI 

(3^^l Aptll ^^)iuabh ^_^P ^5 ****^> tiliJ5^3 <iiliJ5^ 0(H 

^Luijl (3^ .^biJl (3 (J"*^ ^ 05^^ ^ j 1 aa x> (j| <4 

3bA3ljo 435—***^ ^ ^pKffJI ^bJhl obi 6Ajh 05Lfll)l 85—<h 

U3 c 9 ifjJuO L-flJi^ ^JLiU (j| (3^^ 13la^[9 .(^yj^l ibjjU '^5^1 (^5^1 LtfJ (^) 

(_^pujtill jl V>^ <3 y£JI ol^l 3 AA95A (31*^4)310 li^3 ^jruujL*3i> 3 

f^Js- t^suj^j ^Syr dJub jL U IIS’ 0^5*^ Ojy^ jiXSj OtiiiA* dip ib^Ulo o j ' J—»-)p) 

OUIaP (jjo 63_^t dJLib ^JLiLa ^3 .^^IJlAI ^<S£- ^ 

63,/_Jt oJ^s .^t—w» 3A U 5 ^ « 4 jklpJi 'XrjI JI I aj V > o^ 3^ —Aijl3 (^'SL-a^I 

IJub (jL Ui^ .«4 j^psU 4Jij3ia)l (Jjl—«wa» ^3-^3^) ^pliil «> I^aj ^3*3 4^ IftJjS ^Jlll y*- 

.iAlpJt 3 Ch* AJlill fW) olxJL c>^ jAS3l3 ^jljU o?u U ot:^3 -fW1 oUJ J^r Jl yrJ 

I3J3J oUtlid 3I ljto3jA3 OLftJ^o jjo 0^3 U**^VI v_A*_JiJI 033 fy OtSjw jtfu?AJI ^by 

•[^iAf].b3al^ 
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tSgxLo 


^_)«AAiJL (jC^ (^^aJLuJI ^_^iujUtij)» d^yoj^l ^Usifljl ^ JuStxll 

V-AlaJI Cj^dRA (^1 v5JtP-| ULp- JptwJ (^5*^ .«L fll^rl) ^Idptlwll 

•t>^^ IajSSI LLaI ^IrII oIjlL) Jsl jjo jCja^ 

i3 (jLq^Lj <olS—<jais c4jUI j 5oI jl^l oX- C^5 

vjjuwAi^ f^js' ^^ 4 4* a , ) V jjS j) p r7 «<i j (3dJJI <^Lll (3 Sj^IlsiII <L^^1 v^3JLi> 

U**^^ 4J| ^Ma3 U J5 O^bdl J^Ijuo ^ 4jUI ^ 

pLa»^l jUait I^apcpcj i3 03-*^*^ “ g5L^3 C)UU5 (>0 
0)535 jIJl 3 | ^t»Jai5 iiSLJu d^L-wl l^ Ja^5 tj\jJ^\ OjOrJI ^ 

^^LuJb dj9ci>jLo 4jidl^ 4^iJLol 
ol ‘OJIS * 5 jlc-^ <JC* * * *'' 1 j ^ ^ 0a5> (_^I 5 L^I ^5} 5;^ IJu^ (j| <5JLij Lo 

.«JL^1 loLLo ..l^^l (^5XI>» v5jL«a3 Jjj ^JliLo 
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(ggAJuaJI ..l^Uuurigj 
LaLcjJg ujJlU 


l>« VL>9 J 5 JJI JL-SiJI (jqJCljo UiSj JtaJ 
bijil jojb j 03^ 5jeUl J^i 

lJiL-u*3£ 6^*^ >1^ 

0>5JI OLi^sj —uajj Oi ** j L i Lg .[15 jL-*u] 
*Ja^ Jlx9 ^otlj djL^ 

(J| 3 a -, 4 4 * ) 24 o^Ijl^su ^p >* ^ 

L^l jU Jj < 51^3 iSCl^l 

S^jLaiLo d.45s,all ilbis oIjl£-L 4 aa ^j3 js 

Olc-lj^ J—i*9 Ji g , < 4>^3 ^Lji^yi5 iJb—c^yi 
0^1 0^5 ^ (>jSll (jb 4 j5a^ 

.ijiiJi iauji 

4* «* 

b (^^1 <4jj54a^I ( 3| 

^ OLjj5^ C*»-u, 1945 ^UJI 

4i*4i5Ji3 l^b^3 L^^JLoi 



LsiluJi^j jlSjl jiU5ii J^t 

l>»» 

< 4 jl^ 3—0clJ3 4 __tf JLfiJI 

,^3 JlJI Jl^I ^ 33 Jl-L^ 
jl^AaJiilj 

w 

4*^j Oj^xaj siLSUl) 

J-oJ*JI 4laj^ Jito- tiUi^ *t^ 
Uii^ j 6b——>t! ^t 

«1989 ^Lj) 




dgAJt xm}\ sgAjLiO 


(jli jlalalii 1 ^ 3*■^^3 *^5-01^1 

u>^ OjbU *1948 ^\xi\ S :>lc»t3!ill ja 1^^133 C^aJaS 33 CulS 

Jft <Ujt ^U—.1^1 v>>' J1 il-" ^ I- 
cLsiLui^i CSL. .ij,ai tli^'5 V-L-JJI OUlLaJI l^LS 5 *^ 
«iUl5JI i 3 i>)l» < 3 :^ o^J\ lA-^jSj (^1 a^l^l SaUJI diibl L» ^3 
ittiliw »>aU J bill ol*“l '^3 .**’ 3 ^lji—iibll3 iJU—»||>JI 

J 3 JJI jo ^IaJI OIj—J 3 SJI i.-a< lo 3 J j-a^ lUlill |3—i5j—^ 

^Lalk <L_*9 U « 5 ajUI oj r»ll 4 .t 5 i> - (3 (^***8 3 « «*JI alsobll3 ^-ojAJI 

.a^u)i 4 .c»hJi 


Ji<«3yi (3_^l iaku 4 sIp- iJc’ 14*530 <,_^^ljL_«»Jtl 14*930 <-«—K03 

<(jI*j 93 aJI alpo^l a3flj «»l32^l» iiPtoljuaj jUaj ;3 4 Ai*]l 

•• 

ju il3'i ^3^3 <(j^ ^ 3^l <5 jIj tCoU 

(3 ^ ^^jJI dJut) Jyiopo ^Jl> 53 mIXI Ob^^l CxaxaI IjJ uiattl 

k3jL^I 3 C’l < 4*11 ( 3^3 ‘tj 3 '^^ 3 , 5 *11 

.c>l3bMU ja3j^i 


4jJLtazJI LJjpJI 4 jI^ JLaj ^LsJl fiJutoLi «^5.iLaA3^l jL^ijill 4 jlA1^ 
<diS)i^)}\ gLJI iljra-*»l 3 .Ijr^ IjLbijl <1^1 <3^La*£.5Jl ^LalSyi Js^ «^IU1 

djzjui£i}^\ ^L^xjJI jjJlaflj 4 —Ac-L^w^ ^UaflJ! 3 3 ^ * * 

j\S fj-^Mt>6 ^jApcj J1 <4^b iCuosl JjoI^c- Caj\S c 19603 1954 olall 


Cc^uSotil iuJLo* OljJaJ (Jl cf<j^\ 4^1j t 4j i < t ** y U Cjb5S—«J»I 


jjojJI 0* ‘Cj ■*■1.11 UA J 

«4 


,j^ 3^3j Jl—LI o*'!^ 4—xajJI 

3*Altl JU-SJl (jlp- Ji g;3balJll 


5aJI lJuto ‘J3^* ^l—flJtl J iJ^Sll :>l j) aU giiil3 k-AL^l V 3 -^ 
.Ijl^ 33^ Jl (5^^ 33 Jl^ g^jLoll) 


J g— thj^ Sj—Ab 0O5 jAJI Ji ?^-"3 

ju^S 1966 (‘bJI Oj^l . J (Petrodollar) 

.[^k^jUl] . 4 , iJ I«*i*JI (♦) 
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LaLcjjg u>3U la-oj (SgoJuaJI ..lioMuirgj 


^Ul (3 7*1 JxMf 5 iLI (j <4 Jjlaa (^LuoII Jpuj 1979 

(J 4M9liJLI f^JS' cU^LmP 5 JI 4^Lyiail ^(LmJI 6jJ3 0^5 

4dOtLaJI l^^L«hP^ (J.«api3 ^ IjJ <ji[^ JI 03(5* 

4^j\^\ JuJ <4Axii>SH O^UjJI jyo jIjlLLI 

<JaA3 >—1970 ^bJI 4^jIpJI 0 «i> l» „4.aft 

l^AA, uM i jl (^1 jV3*^ J 1 1980 ^bJI oJub C4.-Aijjl 

.^^ 5 AJI j3-jJI j)j jLc^ Jbjj ttillJoij iC*-*ual 

t^Llp-bl) dLjj) ^ U cj^T JUsbid (J—^ 

<jyiSi g-U3jl i ^ 5 :l^ J1 ^iUJI oJiSliJI Jj^ {^^bJL»i)) 

Uo—*ail <L^lj>yi qi^ljJI (J £,J^I (iUJu Ijrjiuo ^ «** * O^^jAII 

Lfrliijl CaU —pu^ O^JLstA JLp« _uu gjo Ijl^ ^jl 

(j-A ^^-4 *aII c^julslII ojaII oLjaL^ jglKft (J 3 ..^yoA JSL^ 
5 ! ( ^ 6 ^ 5 ^^ iliijfL-wfl yp <L3^ * « (3 Ja3IJ ffiiA 

jbyU (J 5 ^l U—Oltl Jp-JG <Ij^Ai 5 .5j^JLj> L4M ... L^\ ^Xa 

c 3 ‘^bl yil^ «(jL^i5yi isLxg* 44j>^l oI^Ia 5|» „„.«*i.> Lo jLbj 3 

^Iaj^I (jflJpj^ —ptjalJl JjLstA (jai ^3 iOlj>^l , 4rt,H 5^b3 5j3jiA-a cjbl^l 

^La3 c^yp IiAaI — i4t\ Ol&ljJ>^l OJLA JUAJG C^3 -(^^yoybptJI 

«• 

.^jLuIa 6 J 3 ji^ IJJ 

lA^PtP <J)- 03 JI ^yt^3 ^3 

L>^by '^bAJb ^ 5 j ottU Ob^yi Mt jlpoI t 03 i^ I^IaJu Lo O—^ 

<3a^l i^LuoJI ^bjoSlI v_^ISJg jSI jrolJ cJI ^(Lawrence Eagleburger) jt^jdstj\ 

.«Ls^LuP^ frldJLjol» ^li^b O** _ *** 3 ^ ^3*^1 JaJJI (35«3JLid3 4jjlpclfl L ^ 

d«lA <3y«* (35 *^^yi 5»ilp| Jbl el983 ^bJI <3 ^lajiyi cJiA OJlqj^ 

j^3^ ( 55 ^^ 600 42a^ Lii}j3 fu C 3 J ^aa ( 35 '-^^*‘^‘^t 
iiUS '^b 4.WUA J3 jj^ La^ ■***^ 5 ^ (3®b (3^ “ 

CP3j^ ,m<a iy^LwApyi Japu3 jI Js>j^ C^3 ~ 

ioS J ;5^1 fJ^3j^3 ‘ 5 ^ 5 '^ jhio 5.5 l^lo^ iAki^A Obs^S^ ^Jp (^IJLop- 
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tsg-^ 

gljLAll ^5aJI •>** -->^5® jy* «o«^* g^Uaail 

ajul »j3^i jt. _>iaJi o^ij .a^p-jioJi Osi-iJi jas jl 

ajbUi5JI gjjL-All CjiSi <1 ;g>jL_UI oijt Cy> ■io'b JS j &a5L-Jl 

^ .O^WI ;>» <L_fl>iPte Js^ Jl^ol u* L» 

.l^jJ j^J-oUJI 

Jliaj.3 Sjtji 5-0 

•* 

^1 dJlSi 4) CJlt i^JJI - 5JW U - jIjiJI liU® »5^ ‘Cu>«/ J3>)l 

Cil>^ g9a» iju «aftoJI ^ Jj> J4-J h$j^* 

^loo^l aLoJl j SJiP«2i.l Cibil^JI 2 ;j 4 j - 

.«Oyai\ io*^ 5 j 5 J» 4 J 5 bj. iS h^LJ} - biul 

.Uul Jufcft ,>* a^-aiill 3P«Jb3 Jj <Ja_59 4*551^1 5j^b gjlllJI ,j-Sj ^3 

i 40 ^ Jji« CcAflPol J5»5J13 <CuJU 3 ilUaJI^ .i-Wb OjLftjl gSbatlS 
g^jJI jLiJI O* ^3^9 (‘bJI 43ai 

. j3JjJI v^gl... uui Jaito- Jb- |»3»ll AAfr 4jL 4A*j .4— LSe o ijS—«<J 

^a ioJi^ (jb ojals CJlJ LsbLb^j :o-bil <34^1i^Sso 

jul^flJI ^LJl^ ^1)1 isLusI JjJu-ao Jb 5jaB Cbl^ , 51 ) jUL, 30 4LxkJ 
JIDI j CJ3PO .1988 fbJI - (oi^l 144, ,> a_3l5AJli 
jaUx# ^395 <CJbto-l5 .^5^49 JiJJI 

Highly) ^bJI j a_j 9 JJu> Jb5,tl J^JI 4^S j Ssul—JI iu^l .,^54]| d_uJI 
.4. -s :j.l 5 JjjljJI jlju I 4 JL-JLJ pL^ aj .(Indebted Countries 

Olj53lJI JLftbaj J1 .olSbJI elk.*J £b5 J54.43 5al3 .bb^^Si bjj^a 

^abfliaill J9—fl>4dU CmOjiH ,_^l .OLjj^^a^l ,^1 .‘jbj3^*oJI 
a^^aJI SLfta5 CS i- . " i b ^l aJjJ—i 

oUi33 ^L_U,I jbal dsij^. bl^jS .uLJ^Ll .49,ka,l 

.4JLafl3^l Ol^5lH 

(35^^ 65^'^) jl 

6yr Jky‘^ ^ .« 4 c,jLs a_JI>»» _) 
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Lalx>jg xiii^ tagaiiaii ..UfiMjuacgj 


gSI^ ^3 dJS Ijj^ j| (3*j|jJ| 5^,. ,a 1) OiJ'JJI jUsj ^ 

5 aJJI JJju, jaapul JLAd <^3iJl UioSj ,iaA9 dJlSIjJI »JI>Sll iJLa^ 

Ejli- J1 JUI o-lj .1987 (.bJI i 45UI (3 2.4 J1 ^iLaSsbll 

«IjSa 3 *C>j1xo 5^1 > ^Lc-LajjI dJUaJI JJaa 
^ ^IaJI djoi^LoJI ULLI JL_SI^«JI d— jLLI 45 

^Uj 3 .d^liiJI dpr Hi i^UI OU^—w cJ^Vl 

C4»-«*wol5 jS5l j^JbJLlI) 

Cols' cJLwJI ^ Obl>l d_-«JL. i CSjl U5 .fbJI ^jIiI ioJLd. ^ 
4000 5PO J1 SJiJ\ Cj^jm hi cl988 jlko^ 1978 ^1^3 i S^jJJI Oib os 

. JbAsJI ol^^13 ^Ips 2^SII 0^3;^ ^5?* 

o^i^bcJI ol^ . bbljjt (^^1 <ioi3L5XI tjLd c >^T ^Xi-n.«g> iJx- 

<,0, ^10 33 <^^3j«ll npXaiII ^ 33 UJjo ^ dji^Loil j ^(3^1 

.jSS'U jS5! iSlJI g^Sp (3 tdlJbT dp»bJI i«/L^I ^J^£. C>]j^ (^1 <OSt3fi»«ill 
Ijj cjL^Stl t^JS' dJ d, „ iT )llJ) (J3^lJl3 t j * *^ - ^ 3 tilpoSII l3Ij-u|| d*Qlf> (JbcS 
dlot3^ L>^ jiujIAZlI ^jjo <j3^Sl_**tP3pl t33^'^l^l 

L^—^ dJa3lpctl3 Ciljl^Slb g, 4 aIII 

((dbjjSII l^^Q^3 SjrtpJI l^i^Lof dd^j Sjfts >4 ^ OjJlj CjJuvI (^jJI 

«• 

^3-^ oLtj (^pdl <d^jlAp3yi d^^l ut d,, d4A fl> jL-tu-tl UjL—«> 

^s^ju^Lo 13 !^ a 5J —uJI ilpoSlI (3 5^L.S dpo j^ 

^5^ ^3^ ^3J^3 Jaia^l ^LalsSII ^3^ t3£.3 

dl f„J^ Lolsbo Ijsji ^3 df|jLAd3 «^3LJI L.^19^ 

g^ ccjipJI CUS ColS cOl3^1 ^ Sl3fi.ci^3ll ^ g^l Ijua> 
(jLc- Jlxo jr^—^ ^JMI^3S3Lo CJl <^ljJ3JI (j*«—pj Jjd3 ‘iobtll d, 4^1^11 
^JtJ <jL ?3 (dijOsJ! d—Jlj^ L.^x^ o Cjci Ij^ lap 3^ .i^l^l C)3l3J>a)l 

SLoUa <bj3S <dl3_pJI ^bSlI (3 ^5*^1 <(3.*»L—«JI ^3 p d—J^ 

<djJj Cuo5ly ^\ 013/Jb <0^^ L-o^xJJI (3 ^ JUpI Jj>j <d^UJ) 

.«-Uib9 AjkSfJ 
\ «% 
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^9^1 jJuJI i99Aijo 


,iajL_-, i^AJI OljAl» JL_ft (^1OliL^I Cc_fl 3 is ;33 

♦ ^ * 

. - ■ n“' lC“ jlaJ ^ <jjJu»JI Jt^l aiUI OjLtf «5.Aia^l ObLfiJIi 

UjS...ll Jl iiUI jSjJ .Liul AaJI 33 Jai<s j «3 l»> jbdLaJl jbU 

.,>0^1 dJa ^ .d jlS i^JJI JU) c>-l>9 ^ 

Joint) ciw9 oUjA jUal (i jojl —4 

ajil—^ 5 *)! a->3JJl ca-i (Ventures 

(33 ObLuoil (3 jUii«yi> d) 10-3A—«1988 i^o •l^l 

•* ** 

o1 U 3 3 ! Ju9 bb cOL^OiJI t(^3 Ca-^* 

.iJaoUl aLaabtl i «4jJt9Jjl icLjSJIw ;593 ‘1^5^ C)) 3 ^l 

«• 

|jj .(^U—1>JI oj**! iJjUatl (> Jit 

,j3SU ^ Ui93 .45*to-3 V^3 03>*i^* O-^ 

i 3 U J1 1°:./'^ 250 30 U 1989 (»l*Jl 4 jliJI 3^3^ Jl", .ji93JI JUb f^3i^ 
ja> 03J^-i~ lUI* 89.400 (jv-Sjb.J»ISJb U. 3 ia 3^ 

Ob 3 j<iu» Jb’ j3l3JJ' Qjb .1990 fbJI ,> j4j0Jw—.^I jjl jiUaA3 


J^Ip ^ ^ 

<L)j^ (JU- jiljiiJLl 6 Ia jIjT (>?jd 

.393.UI3S3 .d.ay^l3 41^3Jl3 


^ejJI .(S3iUl JL^lP WSlI OXo^r ‘Ji'JJ' C.U53U lA^a: 

«* 

J1 JJL« lU> 3 fbJI 4 _jl^ 0^-3 -1989 ^bJI (3 

(3 937 jb .1992 ^bJI (33 .4jUI (3 140 J1 1991 (‘bJI gfljjl3 ‘^U,l (i 70 
.i^^l J 1 a^b 3 .aSUl (3 1.134 ^ .(S>t S>« £^jl3 ^U .1 

.^bJI J 3 JJI (josu (3 (JijbslLI (S 3 l.. “ U (J1 4 j . Aj i yU i_ 93 _)tJI i_ -.Aaool 

U JU abUI aJISI iS] ,> .is—Jjl J.*«Jl3 bj3.^3 3®3—"3^ 


^isyi J fjb-C’ .C.S 3 JI Ob 4 .>>-pl.aj 3 .Vjl 3 iil 3 (,jr-«>l 3 .^' 
ia 3 SJJI 6 ^ ‘iUi 3 ‘L093^3 b 3 l 3>3 4 i 3 ^ JiiS ^ISl ,3 .pIj5 


i^Uil j!3.f ,3 a^i-a.b ^isSii oi®. oju» ^5 cuots 

1989 fbJI (33 -i-JUl (53*1) Sjjl^ i-^3^' •" *** >>“ 
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LaLcjjg upJU xsu>J tagjJLjaJI ..UsiLujucgj 


Li^^l— ut tjA iSjAj^ i.^1^ Jduopo Oj^tLj 

^^l Jjlitl (Jx- a >l ^ 3 — **>j o^>i) (JhlSi) i |3 

0*11*1 J^L-«JI ^Js' j^\ (j5iLlxiflJLI 

593 —jOAtfioJ,! 4 a*JLiII ( 33 JlLi£> Jj 3^ J i*jfcL-*«-tl (>P i4^ <l^3JO*» 

6*i^ 4jKXiaoctl Jl3.^o^l (joAiM U** . . J ^5JJI («>3..^yi (Ja;^I3 1^3JlSj03 

.45ai i 40 oijb *ji5yi 

OJaAZuil3 gi-aJ?’ (3 i3>laltl d^*3A,ll OljUJI OJl*J 1* o^/^3 

<^13^1 ,Jaxj J^Ui—**» b UUa* frljL> J3I Jiao jl C>>?t^3 

5j.p«ltl ObbJ3JI 0015 IS^i .4^j*JI (^yJla*JI (33UI L^Sl OftAjl U 

* 

^1 l ^w^ ii U j (1^)413^1 (JUbyal <llajblj <LfiJI5[j 0x92 t 5 

J2I3J ols <ty>iajiJI JL_JI»- ^Js. jflSj Jl ^^l_« j 4*1* Ojti U* 

J3^> co^l^ .cUKJb 5Joai> 1513T juS oS c;^3-JI ^\M\ hsL^ 

JU>3l juLaj J3r> <Uut J3J0 yb Jj <iias <4^1 jJI 0>^ J *15 ^b^| 

2^ J} 4Jb3c*o3 <«JL«*3 (3^» ^(335 

6kX9uXt L«>bV3^l >13 dJjH4rt* ^3^ * >.*il* ^)jLa (jl5^ 41 a*j^1 

^3jJI — oi® .Ol^i>3lll OJub Sjl>Lu* 3 jl^l ^^JtS’ 

L —u>l^ (05 jjI 3 <1989 ^bJI l^>la—^ 0^5^ (3 Oj?u?o (j— iJI 

iLI—uJt) 4^53^11 3 pU^1 3 o35 OIS 4 ) 3 ^ Jl <b^T biLal3l3 

4^J (35^ tiUS3 <b£ul (jl-ftVI Jl 4^1 pJI (>u* 1 (3 OO <((J3J3^I ^Lso^l Oa 
O ij>l <6JJb 0l “ 4^Ll>yi OljlOl—uii^l JL.Al_^l3 ^LoJI ^ Q* 

j*3 yU - LMjajJl3 - OJul_u»3 < fj*A^ (35*^1 i3 

■0^3 *^^ ’^ 3ffci) 0^303 y!3j5 (3 SjJLuJI oyj>3i}| (4jjLptiw^l 

dxjo «(jyj 3 — c^5 4j5 4-5 Oil ** * ^ 5^ £3^3 Ji>l 0-^3 

(5j3^pa-JI jiaitb U^laiO J3JLJI dJLjl3 J3JLJI Olll (33000 

^l*fl itUeJI 60 CJOijj .1993 fladt cjl3jj!il! iUj^l ,^11) J ^ OUjpJI (★) 

J56 0I53 (LOall3 ^6kWflJLI O3J3SII ^Uj^I3 4 jjJlI! 0333^! OU^l j„_a 1967 

.IjlJ5*3 ^ 3 x«. 4 u ^3 LuJjS 3 l5^Ai^3 Ull:u|3 t^UI 




Ugxfl oidit egxuo 


Ju^l 3 U4 . jA viUSj <L^ 2»r-> ^ ^->5“^ IJ^L-4 u^5J 

(3 jb— 


Olsu^ J^S oJuto ^^>pcdl ixLeX' OjIS^ •*^5^1 6-® jiJ^ 'Sj^ 

Ji* j*» t>» gii-iy^ «>»»5 i*9ii_-*i3ji (i>^i 

” (^^) 4 £-Loj^I 


iJLptii ipLuaJi ^uij jp-ljj 


l^ld5^^p^ ^jaAi> \^Js> CxAjS^l 


^ J1 j2>^l Iot oiyi 6^ (^3 -l^y 


,iLftUs*-yi 


J.A...~ 4^ ixijiCi (i>?-15jJI a5iliJI tsi .«gijL_Ai,l oyS: 


. JL-tl 0-® 


[jjjl—^1 




U jJjLJuJLl aIXo} 4 ^ U-^LoJi 0^ (Jj^^i L-4^ lj3-Jap6A 

l^lkuu-f jU iJljJI ojLaJLl ol 0 ^ ^1S:^ 

^jUJLI 4^ J i/tfiPO ^jjjLjm Js> itoZJLI jb3jAJl t> Jljol-^l 

jjjLJU 5 j|^ 3 . „.•. CiAlii .^1 IJlA 03 ^ V*i>' 

. , ic. .-^sj ,ci .1990 /aIsJI .'v# J 3 SII v_LaJI li otLaWI J>-?-^ 'At" ^5>^' 


J54_i 3 ...»» »Li^ - qvloWI ijM 23UI (3 oij^ - js-i^ 




JJ 4_^l3^! OL-£'53 Xo t3i^ (J—^ g—iblll j-Jap-! jl J—^ 

\£-yAJi O^ill Js- <2^1 ((JiJJJ ( 33 '^—^ 6^ dip 

i*jj U JaJL-J Ift/»|APC_-.I Cs" il ^y* 35 il JI 5 x 5 JI oIa oa*<a^ 

OiLJ -M l gtiflJI 11 a ol - (I'ilii o^.jk Cy> 

ISU^ J3«9 ij .iflhpsti ^tsSlb io-tflall OH I^y* 

U JUjL-oj UlijSi ■.*' C^ IlyJasJI JaS O—“ 

;!«.■»-Al l ^13^1 6Jifrl .»I ijo^aiti} 33>'*-^I J'ti®' OUljlJI (j—» Ls^jj 
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LstLcjjg Uj^JJ xSLoJ ..Ud^jjUjCgj 


J1 OL-JJo Ci^jiAi jS^\ cdLJJb <Lj^La::5l 

.(EG) 4e3j5^i a^^UpJi 

<4Jl^ Sj^-oj i^Ladyi JS>\^\ Ltjl LoJlrj^ 

,^9uj SiiPiZlI Obil^JI buo^S^^ (SL^ OLo 3 S^pJI C >^1 

cj^Ua 5PUJ5 «u3JI Cjj^] ^5l (bbjMxa (3 o^jt..>yJI ^ 5bl>tf 

6iA L?^ ^ (3^ (jLc- 

b^ U-*^ ^^^1 (J3L«a3 L-olo^j^ b^l^ JaL-4**j OU^S^dJI 

26 jJLJI^ <3^b«k&5JI (>,,.A iR2 4.LI oI^^aJI {jbj^ i^^aap- 

01^5^1 oljb ^1 OI^IjjlII J^S *0^ " 

•^5^ 6^ 55Ltl 3 30 ols ‘f ^33 ^^L-«4J ^jJI ^jjo Cx^ L-Oioj ^pu Cj_j3 

U.^ OLo^ipJI OJA C*pc^3 o!>^l 

v!>^^ Ojld <1990 ^1 —rJI (JI ojjUJI <4..jJLpcLI Obli^9l (^^is :4Jj Coi_-«) 

.jaIipcLI (jfu OtS^l^ip-b Cjli^L4tuo dhscJjjl^ <L2ul djj Y^^c- 

II <33' CW C>b-j^lJI OJjp- ^ 

tjs^ j^ Op-Ij 3 <l3d«fcA5J iijj^JI jJI b Q > 3 OjIS <l^^3 

^13 djLil^ ^U33 oijrvjl 6 J_j ?-5 iladlpctb I (^Qp^ 

3 "^^ <1991 ^IrJI jg l h<^ 3 ol^^5Jb*' io^S^ 

3^3'^ I (JoUcj 0 JuJj> ^JAj d^udS lU jU 

oliiJI dil IJA 03 ^^ JUjJI ^ 3 pc 1 «*j U JbJL^ dJ05 

cl^iuL> ^3 ^ <5 j pr^ U C>0j3 .(J^J—II j5 .« II 33^^^^^^ kJ^ gj—*pb 

^lij o)j jS olS^ jbop- ^3 (l^^t_1UA5J Jx- jLapJI ^ Ct-JLifrU 

«4^bil oI^IaoJI 3 Ijjj^ 3^^ ^^3^^ 
>6“"-^l 33« 5V ,■■■ « >) 1^5]—u#3 l^bjS CjIaI <1991 ^bJI ^3 jo 5-^33 35 

ij^ C*S>rI^I OjIjs <3^LlA 5JI (^y^jtiiJI ^J*^\ <4_4*aj 

3 C4«-_«*3l5 <Ul5jJ 4-*3^ cy^J CJ^pcj <S3y?'3 ^^3 

.1995 fbsJI 9lpt<*» 05^1 OJA CJ^s ^L«aj? CAaJ^s 1992 ^Wl 

cStbl <1991 ^btl) ^3-* 3^^ 3 bjl^jS OJjlIaI L.^— 
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UgoJI jlSuJI i 9 g.aijo 


.SiLup Oli ijji Ctwol 1^1 jJjo c^b3 *1^ lAj5i«a jLo l«j! 

^sl cO/iibjo (3 ^ Cijiftl .iis 6^ ‘'—J— 

iUfl. ipjJi 6- o>^ L,s)l3 cM o- 5^1 hsji^l (*1/^1 

a^ 5 j 5 yi ul 5J4^> •^'^'5 

^IsJI Jihi (> jiiS. jj-poloJI j .Cjal f * 4 '' ■ ^'’ 

{jjisC Liul OJtAllI ^sjo^l O—p-lj iJ!o- ‘'^sh ^3 .biUl t» ^ «1992 

,1992 ^UJI 5 jU ;3 

4 Jicj^ (Olj5—Js^ Jjxl—»*>l Lo gA J5 >pAJ 1 kXftjJl (35J,l.«d o^Ljpo^ 

^>0 4 ^z}j>3 '- 3 ) 5/3 

cU 4 ^ 5 i {JS' ct«5J Lt^I ‘ 65 ^*^' ^^ 5 . Ag JI c4—«*.ij ^IxJ) 

28.5 Jaj>Cj jl U 5 I 5 / liA (3955 ^0^3^ u 

L9^L-«xi'53 4 aJl) jl5 La JUj>1 j-o /3’^ j'—^ \€iA 1*^5^—«*5 
^:l^\ ^JJ^PO Uftjilc- ojju 05 -«(^l J*J?Jl 5 ^ iAjUJI 

j^jjJI JUjfl ijUl j 36.5 Jaj?o 0i*3 < 65 ^'^' 6 ^ jru-SJl 

<1995 ^UJl J3J^ Lbb-j cJt (^1 ^UiaI ^5 

l^ 5 J ^5 1 ^ 51 — 0(5 1 ^ 15 / g* djLi 5 lLo 05^^ (-U>*3 

/bol 5 I La jrwJil) jo-^ jl I 4 J ilj-4 61^ Lo cCOjOi^ 0®5j-9 

.i^jiJl 65 iJ^< :>ljj ol5 <4^lAijb5 <Jj <^5iU3b)l JsL-^l 

^ja Ja^a <1993 ^l5t)l 5 ^!/ io 5 ii>' 09-5lo 3'^' 

g^Ujjt 35 </iJI iai- 350 ^ t>o Ji! 35l_«^ J 1 J5ir^l ^5 OlJ^l 

^ 6^ ^^3 “ 1994 ^U1 3 19.1 J1 

.C?hJ3J^I hxLciA 3 

LojL 3 t »3 JLoSi <d-«#^l 5 3 O 5 L 0 IXII jK-uJI ^/J ^5 

1993 Jj>>1i <(^-JbsSll JU—^ v-oL^J istihJI d —l3l5Xl Olj—>Ua]l ^ 

ijA ^1 l (^^^.~■>» ^Ij 3 52 UkiOt gJb OUj?^ <1995 oO^-oi 

.OjUjSL^I i yUAJI 0 -. Lj^ a--Aj ia*)l 5 < j<u uAJl 33 

a^l e-U <e)5J5^l il«35)lb 5J^I Obil^il «03J3'^' 03^1AJI 
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LaLcjjg u>3lL) jLiCioJ tggxL^I ..UsiLuicgj 


Js. SjbU .«(i^l iLossI OUku IjjJus- Ij5i*ui5 03:;jb ^3lij| 
3,; 4e-L_«JI (jU 4;<v.(^U ,AiS IJla 

O^J ^^3 C*p«j I. ■ « . L ...j« JU—i efllo- SAjas .hjS : ... e. 

<(^L-4>JI JjLa^l» 4ij>0^ — M bIjj^I 

J1 (J jsLw Jj>aj iLu^JI Cuo^ju ^5! - »Lu^l5 

^hJI <UAoJI Jilo- jp-T ui> 4J J>j3Cj ^ l^pcj SjutJI j>8 jb Jp-ja 

.iJlUl 4^l5Lt| aI^ISI ^jLc 

Jiiil il .4J95JI iiUaitl i«l^| 5jb| ^ 4i«5JI .“..l ... US 

^3.3J3^^ libJb (Jjj-Jl I334ip (J1 oJuk Sjb| 

4j JajJI ol^ - J5l-«jJI jt .IJiA J1 «^1 .4*aJ12JIj jUfr^l 5iLp)l 

jl jU - 4 i« >. y > l t 5 ^31^3 f LV® (jk 

(jl j^oo bl ksUtI la_ib ols ,Jaa9 J^jJI jLflJI oL^bLj ^ (i3-5>ll 

(jx .«5j5lp(4l —II iS*^! 3! vil—lu^lj 4> i Hi ^JI jjouj UIsl^M j^So 

3! ciJ^loitl <Ua«JI ij/i SOjOp (IjLaJ gJo (^jJjAl ijj^dl Js- ^Jap 4^li 
Ct**^ bS .4|< &U ^l3£'i 4. 1 «JI (Jbtp (i^Lw^l^ 4 JLui^JL 4^1p cSjdJlp ^I f- jljuoj 
JaflS «4J3i J> 3 j 3 ijA 4^ J^optS L gujp (iL_«<j^l3 iL-w^JI Js- 

(ji^^ Ol5flJ! Jj^aiI^ q[vJ3JJI ljuSljJI OIsLopu_ A ^>1 -~l 

41b,5JI Jc. Ij^Japw ,^^1 Ijl^^ :ibU| j lAjUiaii ^ji^i 

^;^4jp (_^3 .^bUI jU-C’J 0°5>^l O'i* (j^ kiLu^lj 

41a^ .Ci^ Jj>asS^ ilaJ^fi) 4_iPiio ^ill cjojill jjs tiapt^l j33_piJI oi_fl> 




iwjLD^Ld^o Ojb3 .19933 1992 qwWI d—iu^l3 O^T ^JlJI <4jU3il) (#) 

qH 05^)i ^*—4'^ 6" AsSyi Colj Siefi j ^iL_uJI 

0^1 v*jW11> JS aS'jL-icLI i^>l1 .1995 ^ otr^b 

^u-uii J1 OOA Oil q" oUi?-i5J 3i3>i 

jliul J| Oil U5 .^^Jl ^jyo 4jj3^j ‘iL«i>4Jf3 iJljos :Ujk ojtjp- J| dL^^tj 

14 (i dl^r 4jU3yi Ji. 5J32J) jl ^3 03^.^! 4J5ja) C.I5S U 

OdjfcU is OjI^ cXib dUi3 < 03 ::j)i ibjia tjyu Ojlo a^lojVI ola *1995 ^l*JI j«-«ji 
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UgjJI jJlUI «S9-^ 

j5 C ^’6 .iJLo ^ vS'J^W* I- i^oj^ 

JOJL--I) iJ 3 >)' Jl 3 ^' ^ 

^ul uij IjjjoJ .•^>Li! Jl s><dl Ijiil-Jigi iUdl ul^ Lo J*3 
JUJb t_ii^3 5 ji«iJLI (>ja^l oagSj t-s^l iu.** JU_«< 1^1 

L95iL_»i3i v 3 >f ^ i> (Ji 3 J 3 ^' 

^ .ojJUl jU»:l--!JI a- J1 ^ 3 -^^’ s-i* 5 * ■ 

0ISLJI3 0^1 IjI«-c> J »9 •^>*' v 53 ^' ^ £i-^ 

4 x 15 abUI ‘L-.litI jo>JI i> J 3 ^ ^>*1 vS 3 ^* '^'3 

Js- JJij OixiU- <^yi li 0>4l9 jt .hjii^ >U 9 Lj;»ibl J1 

.[lijU] LsiLxigj »liel SiflJ (3 JWI U 5 .Cu_a^l U35 I^osCa iSs^ jl 

LoUl ^ JS .JWI j i^>JI Cua;i 35 l .Liajl 393—<3^ i Iii3«i- 

S^LpfcUuill J—«0^ 5 ap«itl Obil3Jl3 LjlJaj_>J3 

dxJLaJb C-iuajl <Oleb?<:>l Ji 3«3 j ill »9 'iU-ij .villiA Jl 

4 # • *4 

.dJLi^l o3_>pJI 4 ^b OlftIJl c> 9 ^l tS'^^ i 3 

J' “.": ' "3*:" (^ 3 ^' J»>ij (jl Jl «OU.Ijyall Jl*_ 4 »l J*l_xul3 

l^Ji3 yjJ iS>a)l l^j jUaSS Cl >5 ^I ciwJI dJi UaIo .bj 5 _«*£. 

Jl J5^l 153^31 ^ .Olj^Jalll tljk 4 ^ ^3 .(il 3 J-»J> 

jLJttijI jjo 6^ SjEi^ —^Uw 

C)IJip-3 (3*’- (>» tJljv&ill3 ‘i3dt»yi JU—i ‘-alp- j.« jvaifr (-all 50 

.4I5PU. l4il3 .ii»^\ J5I3JJI3 o«j3jl Jl ‘jl-«*e-3l)l jXflj o^ ‘-daJI 

»Liu U ^ t3'>^'3 *^3 (yl3l>l3 ‘jtjbai' “b 

3®‘^3 

44 

•oJubUdl 6ia> ^> £i 93 ill -1*93^ jl 5 ^->^3 

iib yoSlI oJipotl ‘jbilJI 0I«93 ^oMlJpyi JU_i ‘-Alp- ‘^139 CJsi-Ji] Lo 
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Lalcjjg upJJ xsLoJ, (SgaijoJI ..UsiLujbcgj 


O^UtsJI^ j/ill i_Alai93 SjLsnill JL3 ijA i-iJSo iL_» 5^ - 

33 AP- OUI^I (jSj 40totJ .1945 ^LrJI JlLs b 3 j 3 l jS] J .-ja - 

0 

0 I 5 SJI djjb Cciias 4 jjI 5 o 3 Jit>- jja iJ^LeJI^. jL_«j^| 
iAJS II^ dli—" (ii .L 05 J 78 ^ 5^8 g^Uaijl ^3 jl^ JJ ,^| , 4 _jjJl 9 

JjUflil oJufc - I 

iuAJiiStl li ^USd JSI^ J1 

iwijXa 3443 (5^^otoJI dXaljLtI jdUaJI^ gyW <«7ll ^1)^3 (OlSL.^1 


333 


cdjj^^uA£> 4.^ 4 a3^,>' [ 3 x 4^3 t^uijp^\ OLJjQjtjl 


io3S^I 6 ljt jl (oi-j l^ 3 .ittlalll 


J3__ptx3 jL <iju)i 0I3J1_ mJI 


(*) , 




5 ^ 4 « i.tl J33 gjLaAA cdj U^Jb iliJuj A3 <g;^3il 


olS—*ail 0 ^ 


bU X i M A* \ ~ pI^I ^^Lapo 


5 ,iLfrj gjjLJtuo ^ l^lij| 




^lxi 44 »yi 




ia3ipj| ^1^ jl5 <IjU 1 Jl 4x«4jJb3 

- jLultuX] i3J (^wk U 44 4.11 l^ ^U,fljJ3 

Ij— to iiA Jp-Oj J3 ! J < 4 jiL?o^l LjUI 

SiSlpj U—* 3^ ^^5 4-*^bJ| OjpJI pI^I 4 Jill) 

4x-4UJb Ul .; ^ yA J a « JI ^s^\ 5 jrJa£> Jl UUl 5 ,i 3 stJ b|jb| JJUl JL^3J 

^ CajU ^j_pJI JL>Jill ^JJs <4xSj^yi ojpciAl OL-}y3JI 
5! J5_fc l^ X )! „,j JUji:l^I ^ ojp cjU Soptitl 

qj^l ^ jJI ^»j_ai)| ^soo yU JJjoJI^ 

iJaflS jl^l ilooill <li-«>3J ^ OaD IJ«J - i^jpJI JUil 

.Uilll vj^toA (jlS jju ^jJJl (#) 
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JgoJI jitill (SS'^JLio 


U)| ^C biUaal , 6 ^ Jjljill <g>.3jj5>II SapUl oj-JI C.^5 

<^>^ 0 .. 1 UVl l 1 nio - J^li 4:ft4ft)l 4 ^jUjs j IftSp- 

el^l jl yfc ,<US ijL_i I^JJI ><ill ul# J1 3.»—«l)b ul 

JuJLi JSLJSj JL^-iJll JUsJb UlJ jI >395_-<«35 OUa*)! 

jttj .ijS^ ij (33'*-^! c4ij.ioJI dJIjj^l 4—wL^ls .4_j«054<aoJI 

ji jffi -M l CuijS U93 jA C.jJa»«l-«il «o»3j* i>* ^ ij-^ 

Jj^pcJ 4_jj3j<iJI OUI>-<»-^l JjAJ?- (33J—i4<aJI i_Aj aij .4— 5h ;j,l J_a^ (3 

U Jjiflj •l3Ai®!i* “W' Jl 0% ‘J^U V^'^” Jl U9^>L-Mi3J 

lyU Ujlsu .a^liJI J 3 JJI i 4_^ tJjl*ltl t 35 . - .- 4 j>U Jjj 

^Uai^ .ajUWI >S-4^ ‘jy" .|iUa:SI jlAijl jU 03^ 

jjSLm f^ >j- - dilaC' ^Uitl 41—<u3 <4o^t 4l h c3 tjj^Lxa (^^**1303 








1^1 CJl5 dj^ljvS .^5111 >AAii 

** ^ 

iLtou v^l UbIJt-Al (‘iiUl J 3 I —3 JJ Cy> < 4 x*>*' Ol^liiJ .1 5 j_A<rl 

^l_>p- l^jSojJ 0 ^ ‘lU*J' i>* Cs-JUasji# <01--^^ ‘* 5 ^* t> 

.^54aii' Js. 4-JlslJI J-C- .ijKaiP ,2^ tilj-Jal 54 *L_a 3 joli«3 
U <^»5j>w>3 ^blaiA JSL_iu J3JJI aSill (33'^^ Ltodpjl (^1 <j!olai)l bl^ls <1 jSji>3 

(3 ^IaJLJI ^Jlc- di-jb^l tj^l «4 -^Lm4J^I 4jjI^I ^sxi (jl oI^a^U ^jlS" 
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..aigjuulll 

ode jjj iggALaJI 

«ug>P 

3 . i k t Obl tnih)i\ jl 

oild—JW JjmscJI {Jj II fl.ll OLuUJL»«tf 

o^til 

JJLsj 4 jjU±L-«»I la^ 

UjIjJ 4jJd^ _P ijSo _ uij JdIjIj L^bjl 

i35 d . JL-LI 4—^5^ 

i^S Lb^a^ 4 4 jIj^I SjIj^^ J^JlJI 

(i Jl—11 L/'b 4^ JiA—«*J J1 l^jJ 

d3 6 Jl^ OjIS^ .|3^l5P 05*^ 

4JLqX' JuiU3 ^1 4—SJaLU OLo^gS^ OaS^ 

j5J?cpJI g;3—b I^JtP LuSJ j-^jpo 
bj5S3 L_u*^3Jj| (3 4^^^! LijUitl 
jbLo 260 j^l Ja^ OtfbiJIj Lj^U^ 

.1996 ^lail ^ Jb^l 
1 ♦* 





OfiUajJ jL_flUxJ) 

IXjiij iSyr jijB^ ^3 -jUljill 
500 J| C)Uijj 

^ 03^t LAjiOJi^ 03^ 
4^Lib (3 4.„.03 IpJI 1^3$^ 

■Kiggs ^\sii\ 
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JgjJt .iaDI t99-UJO 


CajIS 5j|y^ \JP5j^ ijP3j^^ OdA CaIaI—«> l3 

>1 J.A*■"—■.«« > ^ (J^3>aJI 6JJb ijl 1*6 "— <4-—>U>I i3 3 50 

t!* •* ' 

^64 *j 1 alj^ ^3 (**^(hot money) ix^L^ Jl^ol 5I 

jJu (^1 cj05*iiaj« 50tlJ (Cj^lptil dJb ^33 idAil^l OljlAxJli OlS^l 
j\st J\ {Js>jsC (3 OljUis—u>^l ^jjb Cw-j—**05 2^j 

JSlI OjLail otj5 cio-^u^ OU-LajjI JI <lt>3 ijs^ <C»ljl—SjJl 

1^33 ^ ipuL-w OljlteJl ioi^l OL-pUjj^I i 

d wid J3lalJI Ij_(b jl 2^5 .OIjIasJL Sj^aj m 5jjJj> jo^j—3 

^^l 444.ilI ojs <ioJ> ^55ia^ ^3^ 

4 JLoIa)I iiSoj^l SjJlpLSiII OL<^la>LI c>* 

b-bjl l3iJ> 4^13 <4 j^ 1 t5t g^5^>LI l3Jl*i f J33^t (3 

iJU- j U^" , ^ yi (^La (JLa 4ji>3ji-LI iJUJI SjuIaII O^Jjw J-iiiaj 

^ Ij^^Ia^ jJ jJslflJ,! olto Olx^ jV 4^U jjo3 <^LkLI 

(^jLotl l^AgtIla< Jj 

JJO iiUJI j-JsLktl i>6 j! (j3J-Ji (33 J-L^ jJ ^ Ia-J 

(3 c*£?-^l LaJL3U Cj^lalll Jbl_uxJ <d.4*uAJ 5ifc < Jt 43^9 < JbJb3 (41J3 3 

(1997 jusJL^-«» 21 3 J^jjl j^l (33^^^ ‘4jjlSjl jjj 

JJ 4.(_.«ul)b ijt—4«J1 ^^hc- (^ytual ioUJI Jl^^yi (j^33J (3®^ '^33 

C-c*jt (jLC'baia 5^(1^ ^liaiJl 0I5 «(J33^^ 

Jl i>Uo U3l ^3 («t^bJ) Jl iy^b J^ltl f Itiil <lS\ 

\S ^Jjayi jJijLJ-Li iijL^ 2^ U^lP *^^3 3 33 obJI 1"^ Jl ^3^^ 

Jja 31 2^03^ 5jL-i»^t 45lk£-!3 (^^JiJbllil OLJi 

.4a^3 

4 pI^ JloS (g^jLUA 5Pb olJ^yi CcAc.-^ <Sj^5 6jft3 05^3 

033Ail4aJ>l (W*PC(*)3 tSJuJLP O)^ OUl jst-^ 0t"3 ‘OIjUrJI 

2^3!! ^533f- CJIai 3I La jl^jw»3 (2—«»l3 (^^3^^ U^33J 

. ^3^Afl gJj £.j^^ xiij JI^aI (#) 
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qj9>paOLc U^>y (ggjJjaJI Od/A!) 


iA)L» ^ Jl5^l (J1 U5^Ul Vt>ta^U 

314^1 0 ^ jr^ i5tiA> J3l^3 <3 I 4 J 

jr^ jj>T jl^ OLo^ipJI jJ qSsJ ^ 0 ^ 1 ^ i^^AJitA (JU^Ij ^153 ^JLxi 5 .LoUaff*- 

.iJ^^b :>sy^ jr^^l i3UI OjL^b «J 3 JJI Jl5JI 05^ (J 1 
odAij (^jJI 5 JjbA—uJI 4jL^l X3 L,flhptj ^ JkA) U^ ojl^- Lq 3 

fliJI lAolgy; .J ^ oUiJ^I i CukI ais <05>tlpJI 6 Jui> J-JU ^ 

^ 4^ iSjJ?' aS olS^ - <<^ 5 ^ ylJa^» i 3 4j5llail 

CiUly^^l jl frIjfL-il c^btll ( 51^1 4 J 5 AIU dJij 

4 j i a 4 *^1 Ol^^l «l^2^jf3l» OIaIjj^I Jb ^ bba.A^ 

«L^JLa>» as ^^ajuail 0 I 5 <4-4x3tJLI (J^aJI (3 

CaJQ? c1997 j\a 44*2a cOUI^^^I 3 4^aLJI aj3bl3 C 4 .-JIS 3 

m •* *4 

(^jaJI 4-^a^ ^Le L^ljill JbLS-LI 3 cakl^ <1_ojS aj 3 bb 

(il^aJI ^ 5 aJ ^jlpc:l-u*a 3 uila^A tkJt 30 (Jk l^xadl 5 >o 0—^5 <ij^lJ^\ 

CkpJ^ ,4 -,aa^^piJI Old^^p^l (ja..Aflpo 3 c^ Llo 4,Jk 4,1 56 4, „ 4 >3 

dxLoj^ 453l>LI Jojjo (Jx. bbjlj^j 1^ ^ 3 JUu C^p-I^ <jJ3bta Lua^ 3 Jl>| 

<4jUI (3 80 (Jl JUI o*'b (SjI—S aSlill Jasw gsj^ 16 

.4^b ^a!> 4 j(Ju aUa^ 

OlaLoid^l 3 jlyu —3 ^Jub 3 ^ ^ 5 ^ ^bJbL*wj ^3 

laksu Oalj oUlj—i>^l 6 a,i.tf> cj^auaJI 3 —<b C^M .i-pojfLLI 

(J| ^U>l iojSfl tilljL) 4 —I 5 PC 0 aL-MA^ Jj jlaJLJI Oals^ a. 1*3 

4-y <>>13 CikliaS CJj&po Loa5L)3 .^S^l 5ai^3 8 jJa^ ^abaisl ^ 3 ^ 

^^^33 uiji Q j 5jL au .^3 c4juLb3j1 41axII Ld ftO jsi _uJ 5a^Xg■Iil OLojkauJI SLJ93 

(J^l 0^5 frlflJI Jli^l ^3** s-^^jb J| 4a .lAtxltb faj c4^lj^l 


. ,h,Q4 ali^l 

l3jx^ Jj c 4 aBs ^laAioll I3 »< Q* 7 j ^ ^313^ ^j5aJI JLtl 3koMO Lol 

j-o I 3 PCL 0 Lo alajfu*#! j-aj A J J 3 aj| a^l 33 ^^^ J3^ai9 <^apl 3 _u> 

JbwLxll dj0i«7*i9 ^Ijj^I (jlfr {J^jooJJ OJljJk:^ {jOjS ‘O^Sj^ 
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dgjJI ojiiiJl sgxuo 


;i- -, ij oLis^ (> i>* oL_«x^Sil (>» 

j Cal5 <JU.I ^ 35 "J IsUaj g—-(jl AJ^ l^oXis .jjjLiAl o-» Jl^* '"’''' “’ 

«• 

CA> i-jli (3 iitfllisl OUll^aS (jl (J1 4i-<^ CjI»I>>- 1 g-9l>)l 

Up- ^ -» ; oLffU oJ>aia_*ail Js\^ i 'i-9 

asbU*Jl JijUailb JsUl^-btl ^3iali-s j_ka3 ^3 .31^3 

jl . 2 _i^l \jj» Js. v3j3 \^3 6 - ^ 

.aj^jJI JUI iiJui iSl ‘iO^t ‘V*^' ObLa^bli Oo«-f 1 

^btoil JJ IJoL- 0 >^ 

Slilpw Jp-l o* -iSi)' 6i>^ jj (^' ol» ‘JWI Cjl^ Uft«3 

jA, Q^latJI jlSLJI J*Ai >03 dii^ilflJI gjl^UI jJaUi Ot*=J^' 

l^ 5 Jjl 5 Ojibb ^ o^ 03 ^ b Jt- <tl5 IIa 01 ^ .ioj^l Olau 
OilJ aJ 3 jJI 0 ^ >^^*3 ‘Ool^ 3 -®^ 3iJ^l bj 3 S’ j J-J <Ja-59 

. «,C-;I 1 ^IjJ ^^\ J3'iJ' 

ObLaiSiJt J 3 a 0 » ^ 3 ^ llA lA J^l 0 >^ Lo .OioJI o^* 

,-.ij l. ...I l ibLuP j ioJiAio -ioJLflio 4 J 3 AJ (^Lb:^ 0 >^ ^1 S-iel-aJI 

jajjtll ^i iSjy>y\ 5a«ltl OLjbl^U 1^39 o^U/>3 ‘0®^^ OLj3j!SJ^l3 

.a*frL^I 0 - 

♦* * 


LjzjIj biL^aisl \js)oiJ CJu^ JS 

J1 l^la Jb aiaso- i^bj aj^a 0- iiUI OSjjl 0-oJI 0- ^3^ 

Jilp.3 .f laJI j iaUaMitI kS3^l j 5>ft iiWI Jsw aJ3a 

ajitji jji«3 .asai i 7 ju 3 «jji Jj*« 

^ **114* it 

■ ~.'K aalil j 5 i33l—»«J JvAsw 0^ IsiUaj 

jfljls aj^jJI 5*313^83 ‘jruS' jl>Sl«>b 


Ah t a ^>%ti 


:c>ybU\ ^ •'^b ol 

3j i;.^ ■ .lUI iili^) JUI J^lkoll 0* 0>a--»-l i^\ OleljP-^' iJ^ 
yU a*j^i c4_« .ooiiS- jsL_iu ajo^i ojbiib j3‘iJi 

jUsw 0-® a^^Ji ouiJ^Ji oi— .»« .i|x3 i-ijUUi 


104 



aj 9 >p uvic U^>u (ggaJjoJt ..^gjjuu^l od/^I 


^UjjI OJjb jibljfS^I 4jJLd^ Oj^^l5 jjq (^^JLtaJLI JUI 

jvftJu — w (3 120 Jj 1993 ^Udl (3 l>^ 

.1997 ^>0 

t^iui]^ ^0O 4ARAAi) OJLfb dJu^JuLcI) OjIS^ 

^3JJLo» pIJojI ^Lo 4^blJI O^jfCdl 1997 

bj^S^ ^ij l^ ^ JCy^ iJ^ Cub """***' 


i 33 ^U.^I ^(53 6^3 0 ^ 3 ^ jl i*lx> 25 O^ 0 ^ 3 ^ 


I o-A (4A1 am (^Ij-J?! bxdJJ j^3i^ j[^ 100 ^ dJL-M)] 

jjft iolJal 05 S 0 jl (Jj 3frJkJ3 <5j59t«-L-*j3 g—^ 3^3 613 —^ 1^3 

Sjlj^ dlj^j LaJjt) ^ 13 !® I3jb jl Ji^ .J 3 JJI JifljJI '^ 3 j^ 

OJloi^I l^Sl <^5^ cIjjI ^3LluoJLI Sjojk ^ J5L.Juj ij\j^\ 


.4iilM uijboA ^ba.f j^ 6^ Ol^L^I jl 


4ajS)I BjI j^ CJLoiSI (^jf^l 6 ^ *‘ ^J ^3 

t^^lA5{J) (^^Ip ^^^jboA £[,jr^3 <(J3**—*** ^^-)3J iJ3^ 

iJUjJI —ui ijs- ijjbatl ^3 ^bdl J3jJLPtl) 


<Oj3>JI aJbijJI > ■ »— ■w ijjbatl ^3 ^bdl O^jjiptij 

6.^5^ j! Ji^ (ijjLaJtl 6J—(b 4 j> 5 ;5J3^I ^^^33 .Won_II 

(Jij^ g^lsjdJ jlS' La (j^^l JL^I jjo a^l^l j| Sj ij » 4 ,alb Odb 

•% 


cU^Li>Sll t3jjja.^«aXI <J.P £,3^^ -I'J^I ^^^3 ^^^^^3^1 ^JLoJtll 

U-Ji? Jj^ ^ ia^^ffcU CUc>t^3l LbjJ^ilS-f Jl^^el (^33J I5_ i 


20 ^aoPJ ^La^l djiSl^-aJJ ^sXwljLa^ <^^3*^^ JlQJLII (3^ 6JLpL«x^I 

jy>> 

«* 

(j**jb OjJ^A (3-^ (3^3^ ^3*^—*** (Jl tb?^ (J—^ j 3 i—U15 

(b(AAj> l3^lj3 <b^3J IjJ'J^ 470*^^* ‘ij3'^l JuilJI ^3JUuo 3 JaJU (^^LttoaJJ! 

•* ♦♦ ^ V¥ «* 

-<tj5l3 .^LaJI ^^5^1 (jiuUai^ cJLpJI (33 

^^^^Jlj>Sll JiPjJI (3^ ^33^ <tjul 4 j^IpJI 3I 3^3*^ 

(Jj>yi Sjruiii i^jlipJI :>^l 03J^ jIs <3^3'^ ^b^^La 6 jja Jil Jl JL-9 

.grptll >a3I1 J 3I 4Jlja (jilo)! (53-11 fLJtl (5) O^b^ jLJL® 1^^ 
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djAJl iiiiJl agoiio 

IO5 LdjLia.ll (jjO Idj^OA 11 (3^3 

Ol^LU cC4.*Mjol Jd <l^3J5^ Id^^OA 8O3 ^^L)lj olJLo L.>L44U4f^ 

.4^1 05 :!^ 1>» Lo JUJUJ ^ UOJ55JI jffS> 

tJ^juLMi djjiiii ^^uuJjUolS^ ^JUAaIJI ^JlL) ij^ SjJIjD 

Ij J 3 S OaI^I 1997 2 ^33 .4..m4Ajj oL2>3lA.LI jJ^ 4j>5 

(LdlOJi^xJ3 LdjLoA 3 ^ <(33 ^ (3^^^ ^J^3 

Jlsl >3 .^&Jb^L«j> JjftliJlj 33^3*^—**' (LdjLoLI 6ijfc ioJj L^ (^1 

CajIS^ <«^Li_uJ) jlis^l ^J3» ^3^pJI vr« aJd 24 

*» 4* 

t^dj^il ^JU2J i^JS’ (Jllil ^3 AII ^3 <i33''^^'*'^^ fd^ic^ l)^ 3 4—JllaA 

bj^S J^jiop* ( 3 ^ OJL-i^ L**tjfl ^ 4 jl 

JUoSyi OI^UjI jUsj 3 jy ^—^ (3 

44 *4 ** 

Jbjj^\ (^Uj>i 0IS3 .(Bereitschaftskredit SBA, Stand-by-Arrangements) 

liljl_^3 cj^3.i jl^ 21.2 4 Ia^ L-ff 4_uiil ^L-«»3 .jW^ 58.4 jLj 

asiatische Entwicklungsbank, Asian) d;43 (J3AJI liL-iJI 

5jb)ll CJliSo3 0^3^ jl^ 14.2 (33 L«j L^ bw .(Development Bank, ADB 
JUje^J 0®j^ iSjl— iSlLL (^3J3^1 t^lpc 3 yi 3 ^blJI 4 .^ 3 ^pJl 3 

.j^3^ 3^^ 23.1 

bj 3 S^ io 3 ^^ Otjoj^l 035^^^^ (j^j^l 1^ 3 O i p - 013)3 (3 

tisjiSi 100 (JIp JbJj Lo ^ _ iaJ3 tC>\^ _ tj diblj OJuol 

(JllJI ^3JI (J3 .(Phasing) «Ji£>ljjo» ^ 4 r?dLLI LdljJa^l -b3>^3 

( 3133^1 ^SJI^ Lo 0[y^b3 U IJb .dJlij^JI Je gja^ill J* 

jjjl Ji?“< ‘ijj v5l <^Ull (3 7 gl; Iftlijjl -dJc 

Sj3jia>3 JLotSUb jJo ^1^311 oLr^ * 01^1 ^3—J ;3 tdji a . 0 0 

C*.vJL 3 ci^LJI ^jL> (Jj J 1 — L) (j*»lj '^3j-E^ ^1}^ 0 l-"-® 3 i^^ (3 4_^laa 

iJLojdl l9 f)0 jst _ u> jl^b <{^3^)1 (J J^3^ jl - , d ^ ^3-® Jl3-^yt 4— 

ixai^ J^3 » 4 io^ 3 jo ijLLI (3 39 g^3^Sll Won dj^^\ 

0^1 (3*^1 3^ b-)35^ Cul5 <Otj3lalJ! OJjb 
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qjg>o uxk u^>u agaLaJI ..^gutiill ^jill 


gAPO 4lo ^ * * wXS (jLol^P (3 J^ptll) ljL_j^ UIS5 

bj55 O iii. l lgrt c 4^1 j q a 3 .(^y^jlpJI j—1^ O * 

ajlL^ o^ibNJI la^ ilAlpcLo .CAn^ 8 3 

^^LaaJI 4S^^| OilJ 

iSjlaJI iS^Lo^l a._S^^| OJLftP L^l Oilc-l jl -3 (Daewoo) 

» * <J^l (i^aJLid Jo5J^iJ li^ iL4jl3 Scangyong j>-jjJI j 
Lt^ ‘^ 1^3 ^ ^L^3 .l^LoJa djttJljftJLI (j^^jJI f^A Ift^ iS^vuJI A .i is 

f5d J 4 jIps 1 jI JA3-LI 4jj5^Ai^l 4 j^I 

o^ l^jj^-U ((JjaJI aJjJI (33ajuo ^Ji^ *43 4 aSLjSj 

La J5P'—iJI (jjjruA ctJ^aJuaJI ^ io^SpJI 4 Ia ^1 i^JJI ^ t‘^^J 

*)a^A3 ^ 63331x1^__ I33I5 ISj 

<^lkll C^ ijc. 4^5ioJI Lj^S’ ^3je>- JJ ioua\s SjLij l^jl Jls- JxIjsJI oJub 


• *ijil J)3^3 .^Ij 0A *l3^lj3 

fWl il_ijl (.3»J| jLflp j5 oIJ ^ il.JleJI 4 iiJL. !!<woll (Jjc3 i^j &L..j> 

^Uauil) .OUjSlI j^jas. (j 4_j|jl^ 1^ jaij ^\ J^jJI jtaUj L^ Jj 

(4^) 

'^(33 oi^L«JI q^ 3 ; < i >y i ijojS t354Ju^l jLAd <L^ 4 joLoI 

4JlJaA l 3 aAij ^31 ^Js' gjAisdtl j[j-j >|3 jr^ 3 P 0 ijs^ 4jLJLb ^ 


ul^3 UiZo jlS ^^1 SjftAil J—o jr^A^ OJL-^ljltl 


juj^6 18 {^3J 4^l3clil Ja3 cJuJ^I fSj^ ^ 03 ^3j> ^£\0 ^ JbJljJI QuJjil 

( 5 ^ii-JI (J| 4_j^ ilLwj jj^ jL 41—ttilSj ^ 3 ^ cl^-^ «'! 

dJ^lsu3 4*^1) aLoI 4li£'l (_yo3.uAjJ jqIS^ J 3 JJI ».XaiII ^3JLu^ 

0 I 3 JI III 43 L ^IssJ) (^Ij-^l ^UsI {^Js-r j>^^3 V^Q" --‘A djiA ^3bzlib 

jSl 0J4r> ( 5 jUa 3 Ji.^3 Jlil ^Ij ^Ul L^ljsajo ^JS' hj^\ <33_ uJ\ 


• j 3 ^j-o.AjLtti-LI ^J| v 5 J 3 ^^ liLijAS^^b 4 suL^I 4AiLll ^ 33 x 3 

^ 4jI 0^ <^Uj) js;_, <jl^3l| (3 L<i>aj>l3 41^1 6JL_4> J| (33014^1 4_^l3 

24 ^ 3 j 0 ^ Jj *jaJL^| ^bJI glixo L*Jj ^ JalXi 

4^^L4uJI JLuuJI ^Ia)) f b1 (») 
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JgjJI xoill 


j—p-T \^[ij\ *5lSj ^ c4—ljJ5^ LSUjI 

A »_JIL jS jU lj>M JoJIj 2j3-«a)l 6* 

<sr • 

jjo ^\j2i\ IjS^pcwaj jL jl 5 j3j^ . 5 ^5 ^ 

i>6 i5UI v3 55 (jU 1998 ^laJI (33 <45UI (3 50 ^Js■ 1997 jjA-uoi 

j^So ot ^Js’ [4^ J-io^ (3] 33'-*^^I ^J3^^ OlS^%^i 

33 <a5Ul i 55 1997 30 JJcal ^ 

Ol^piult (JU^lj djLLI 3 ^3 ^ 1998 ^IaJI 

33-^ 6^ '-1=^ ^ 26 41^) U (Jj- Sl^peittiyi v^LfSU ^^tKi (jlS U-33 

(kUt JaISDL) i£?-3iaxi 1998 j^LaJI 4jI^ ( 33—«*JI OjLs <OlSj^! 

.^Sl! JUI 

9* 

5! "■ M {JjSu—M ij^paAl jla^ cj^T Jux^ 

Ol_ouo^lj kJijLioill (3^ L>* .5.^«lll 5 jj 5^I OjLaXI 

dJUl OL^3il dJI^ dSjLUl 1998 o-jL« 6- dJUl 

giy JlS OJIjIaJI j3i^ iJ3lali vjiaJI jl lJuk JJ ijjil .^jii jl A*l jji 

Jl 3....:t l; 4 *jSI<? jS] C._«u»l fijtaltl djj^SJI lijLatl jU «^U,I J 40 Jl 

Jl UilajL-l li oojjdJI Jflj ^syr '^*3 «jjjAiS-ai 

Jilo- i>o ^1 .Korea Asset Management Cooperation (jA—odl «ilflj^l 

99 

^j)j3 ■ 1 a fl*t Ujt-L—«<J ^iXC- ^J_aa>po 

ijJLaJI 4 utL^\^ 4)3JJI 4^|3^ iiJUtxtl Jjl—(3 ^J3^3 4JUI 

o®3 >^' JpLwJI JaJuJ oL IaojU ul (3 jj> Jj <u-L*aj3 4^ 
<(33J^i^l (wiJllp ^ Uli*- 

^JLc- ^jLo^l 4 (j^ JIpJI 3 4j 4^^I lijb O^ (jL_^l .■i,l£’3 

.4JJ3SJI 

> 

4 jjIpc 1II (35155111 Ca.^r 1! U^ tUi^ 31 L^l 1^335^ ^Uaisl jiJj-R35 
-(jo^ifloJI 4:»-5 J—ft d^byi gSLAJIj g_5LaJI iljra_«>l (^^3 

Jl A 5jL-jlaiJI dd^laAil O <■■ <.. < ^ 1 .dJa^^Lo * ** ^* 

Jl l (^^«» - Juft .djifta5ft Ci^l—Agaj 6j^ ^.^Lla» d—i^ly <4—ohoM O^LJlft 
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<U9J4? tide agAlioJI oojlll 

5j 5^ ^SLaJI I4 J ^Jl53 Cjjlas *1^] g-lipu jbjjS ^ 

^Uaxi Ojyabi Ol^ g»ja «ijj^ljL-«i{ OIaJIpo» (3 J5^jJI 

(jUaj * *>55 500 ^£-5 ^CiS^Jl QtJ6 3 (5jj> <43 jjxJw_**J,I 

jUI>>JJI (^..opo (5? -015^1 3 

JUI ^u! SS^Ia*]! ij^^l ^jLiILLI gjS/J 

^*0 t " 4 n i A lj «^iL4^J» 4 _Ja£> JI t33—C*. O jJgJ t5j^l 4^|j (JjO 

Otilj5 jl ^txJI j-o o^JJaXI Cax^^j cO^^JmJLLI «^3jJLI» _) 

vj^LolaJI Ja*JI cjUj! g^lh? m€ €JLqjJI ObL^ 

Jj>] JJLfr Ja*JI ^L)j 1 (^1 OU^^alll 

^IjsSlI J^ g .^wj Jo3j^ C * L ii j> 3 (ijJL-wJI OljL^^I ^bl CtJa— 

U3JJ5 ^I JUjJI ^Ico j! 3^ )S (Oil^PelJI 6JLA 3*AL> Js^3 .i^JUPco 
^IptAp-^l CjUI.aC' (iM)^XAi>l5 *4i iAjLo dJL-Jb 

4^lj33jrJ) OJ^l3 .i^liJI 53iil3 (.Ijlp^U io3lUl3 

io3ipJl3 C4i^,i3 <dA3^pJJ I JjLma [iSyi ^UjJI OUIaiII (JLc* S^^Ja^-wJtl 

jjotl gSii 3Pd ^ LbJLfrl35 CJli>3 <« ilpol» 3 JUaJI ObL?ul3 

(i Uj«j 4J illia jl Jl J 3 JLJI Jiilll ,e .i.fl:-l ) 

jr^ (JajLua^I o-» djJbt Ll» djSL_« (Korea Times) «>fIj Lj35» 

^1^3 ^3^0Jt 4dJ33uu^b 

(3 i^3i^| bj35 io3ip-3 (J3jj) j^l (33 JUjo qu ^jjJLI tj^s 

4^Uli>| OL>ti^jl3 ObJUaj iMJI ^3jj Cui^ iUpt ^b! 

Ojl^l 1998 ^ J3SII vi ^,;|| .J^ ^ ^ ^ 

Sq^RioJI gjjLw^l t^ilT ^Js- Cj^3 4—9^bi£- ij3^ 4$^ 30 J—4£>l ja 1 14 

—«'l3 •'S?^ 3®^ ^^3^^ 3^L-^l3 l^U^t 4, . jwjtoJI ib_a#3ltl3 

^3^* bj 3 J 3 493^^ ^aSo A Sj^lb 3^3 - iJLabdl (^JbSU 

44 1 •• •* *■ 

.1998 ^bJI J aslib 8.6 Jl 4_)UaJI Jjljm ^.L^jI jc - CcJ^JI dJS 
uSjboll ^joosdl ^jJI OUdSfj 0^13 il3P<l«>^l ObJLaif 

(j iinaaitl vjjLitl g?’[y3 ‘22 Jl 33 ^ (Universal Banks) 4L»L_iJI 
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XQUJI l99AijO 


(jjlUjfl ^ <*N-9jLa« 9 (J130 A 4jjlp«ili oLIajJ) J— 

<i5Ut (3 12.4 U OljUxJI jlat_-u»l CJa^5 «ijUI 5.7 gL 

^UL> 6 C*ib JS ** *^^ ^ i “ * * 

- OjaJs <dlxa5 355^ J1 C*a^jl til® f 4 ^ 

0^5 yrrij^' ^S-^* t>^ ■ j3Usl3 ^153 g^Ujjl ^ 

.43IS CiS^JI (3 4^5Ptl)l Cilp59>xill 

Js. 3..;~ \ll vJjLail^ Ol^l C*ap«A 1998 ^l*)l cfl j- 

Jlju?- 6- 4_SW .aiPljjJI J>-5»JI (> al^l aiUI 
kil 0-1 ^sl (i i^UVl ^ji>i\3 .J—i /ui^l'i J>-J5J3 5^J3 *J3-®3 j-)3-j5" 

dLij ^_>u5La^ oLoJJ>^ ^55!—*ail Jx- 5d5ij tJjLad5 

^ <Lone Star^ Newbridge Capital J—^ C>^ 4jjUi:L--ul Ol^3 

JjftlSLIL 4JJ3S OlS];w 5! g>jl—i3 143 *—g;—«*^ 

g)^ icAL> ^ iAJ> gSllo ^5^ cLiijl cCu^ Jj uSil 

jlSLoJI .4^ CJ5JI (3 «ij^l»3 cSojdoJi Ja3i11 Cx^\c^ 

8000 olSj^iJI CJl5 ^53 JS <1^ jlj-3 ^ j j 3 _-LoUJI 
< JUjiII 5I JU^) —**»5lil i3 

CJ5005 .dSUI cS 52 jlJ i*—uj Jp<—.d oh“; o yU^I 05_ayLtf i 5 JJl 

IMF,) J^jJI JLfljJ) 135^^ J1 SjLijU ia,A3«_«ai J^SlI 3 j3^>II 

%* 

^ oaj-b (^1» 1^11 am fired Jl (International Monetary Fund 
^» ojLf^ Jia (il-Ji ;3 l^lia <olSL_uJI ^ aj^ljcu 5jUi o_w.l3 .«i>3dl 
k JUtsSlI Jl ojt—<UI <(IMF-Waisen) «^^3JJI aiJI J_.aAj 

jsA jL^ ^jj jlS La .^Isdal Js. o-jals ^J5«1 -Lljl 6-^ 

OJLtI J ditliJI OiLJLsdl OH S-j'-jJ* tAflpJI J_P-,dl Ja_-.3la oaflcdlj 

<1998 pistil J 633 j II jb o°l®^^^ jl ta—If- cijLtb 20 i*—“.j-j 

J>-J\3 <a^U,l Lab 35JI JiL^ oJu^y iSo®- J^l Jl ii^3 ^1 

Jl - j3JLl<.<aJI OL-bjJ \1J^ iSyr JiJ^ 3-^3 -jUlSill OlsUau J_^Lr 1)I 
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<ug>i;i uOc ijjijij agaiioJI ..qjgJjuulll qa/hI 

(3 IJJ5S U5i^l Ljjaij 05^ ^p 6 io^jLui 

^UJI (3 IsiSL, jlS ^JJI iJuJI ijujl 50ti ,^1 - 1998 ^laJI 

.JUsJI ^ i^doui iJju JasJI gJlaatill t-Jljj ■■-. IU 3 ,1997 

1 ^—jIS^ M t r ^ ciUoftil iiLblgU i**-* It^ 

«• 

U 6l—to oJa Sjri—^ (3 ( 64 UP 

Jaj?us ^ ISbUails t4^l jJajJI ^3^ \jJ is>[px}\ CJl5 

Jafii a^UI i 15.5 ^l^\3 JL5Jb 1999 ^bJI (3 < J^l ^ 

lijLiUl ^35 UpJI oJito ipuiS CJlS^ OlJLf.L-**4ja (jU 

jlptij^l Jjax» j_q3jI ^j) U_Si t5^ 

oL^lXb 4 aJj li U giii^l 1998 ^LsJI (.^.^aiil ^3 *-**^^^*^1 US r l_^ 4 

gajjl^ <1997 aUJI 4-_jjlLo <i5UI t3 60 -r-* 

' * T* • * * 

.Jais ^1 iLui J^ 45ai i 20 Oib ^051^1 
^ ^(>3^1 (J| i—ucJb JLolSJb k„fl hop CuS 5 j5^I jI .1 i* 

(Jj 4blto ^LjjT ^Lo| v.jpul(>yi 03j ^* * H I U ^Ua? «il ^1 ^^it f 

u-utfUil (53^ ^Js- 3jUI 3 OUS^ C<ai5jl ^i.^bLat^ 

ua^ (^aIi^I 3 (jif-l j—o 45lil 3 ^bj—^3 4_jtA9jJI 

bs^is Ijr^ IjUl^isl iolikJI ^jljdl >ti:i3 ot 3 >)} JaSbi.5 .iJUl 3 13 

«• 

4ai; 5P0 Js. jig ,|^ ljUijI 4JU50I gl_«)l OU^ j£j^ jig 

4*C.USP-yi 5lgl_«XI <tljapaj IJLP. Igged jl5 jOj ^ .I^SlIg el^| jo OgliiJI 

.dJuLiuil 

5^3 jSustllj 1999 ^Ixtl jji frloiil JL^l J3 bj^S > 1 ^?ft | jS IS|5 

Jl Si^sJI iLjl»)l jr^UijJI J1 4*xujJb dJS jS Ui <(^3^ 3^ 

g-UjjU Ja*)I 35.0, ciojSd £>IJLJ| J3 5 ji 5L^ CJlS ^^l 

Sr*****^ £[,1^313 (JOaApo^ j^\ 

i>5diA .^b 500 35l«4,l (joLo:^! 33 <(^UlJ>yi ftllJI ^>®ts»o 3 

iiUI l^ Oib (^1 jog^apeJI 4js.g Jf. iJSLj^JI JS’mi jl Jl La ftjl AMI jj, 
JS’mi oiA j| Jj ^ .IOjI l^J*. u d ' B l t l 3 JiJJI JlIJI i3gJu,e> OUl^j k 


111 



dgxll .1^1 09-:^^ 


j^mi j ow>ii 3 oti^ Lo^^s -i*ii»ii <33—*^ 

.OilUu^l j_35«aSJI Sj^o-I (i i»JAS_-dl 5jJI ill ciljAj 

Ol«l>P->)l ilwSl otSLf 0 - 4-3^1 J1 

.-.-° 1 ^iUJI jjJJl j 5«5:dl Js^ l^ljOS jy iiUi3 .)Lai^ aLoodl oUj^Jl 

K-j-j^,! Ju9^1 j ^j3 iiiiit^\ bj^S Cu*u»l dli3 liA kj-ilif JI 3 ‘IJj?- Sa^opM 

dJjjJI v33-Ji3 5jiP«itl 0^331 4_<.jU i|ill 6^1 ^ 

.ddJlil 4 j , ly7 Li Jjl-MAil ^ (Jlil 0^1>1 
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jg^iLI (igjijuLi jljil 
..jL 2 jiju 1 || £liujLj eLoJuuJIg 

(ggAJuaJI ^.^io 

«>MJI daj 9 lii 3 » iSQ 

^ Ri 


Lo Ijilj 

UUiaI 44,frlUaJI JjjJI jC 


J5L*»3 t^ilsUj (^1 jLp-VI^ ^jIaiJ) 

C>tj>lo«ip-i)| 4x a L> 

r^* (i iS jijji diji g-uij>i 

^UJI jf ^3 SUj> ^jjo jJ__ 9 <1988 
^5 ^5,^3 4Jlj Jix^ jlS Lo MJS 

5 ^ 3)1 c4_*uii 0^1 ^ oUuiUiJI 
Cols' a^j^U ^ .CLlia_«lJI i 4^ j;«3 

(>o <CojR3I jS iJ^JLUall OUal_ i6 

J3i3 4"3 j (i <do>ja liL^ J cljrjSS' b^jjt 

jSi ^sjiA vii u-i «i^L_a, .4j^1 ahSJi 

uStj . I OIjL> OloJaujLI 



11 



ijLoIa SjjJlII 

ij Jjifr (^jJI ^ ^ .ijiiJI 

UkJjjp jis il .2000 fUd! || 

jyjj-l j_5 L_a;^3 Sj-sj lel_«Jl 
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AidJI isgxijg 


.oLiJI 3 »j J^3 OUL- ije- ijjjfiit gSlsJ' 

U juj_«J (JLft ^Ijill jisl t>* 

OljbIgJLJ) OljLif ilSii iJLo OL_«^> J 1 ogji Ch» <1 
^ 3 J 9 ajrjMJI (ji > l;ll iS U ^js■ ai —a ,jaXi J5^l (>* bl-Alwi# 

.aJilb >Ail a- <Ao^ Jl kJ3j-i> oUft- 

a«j -S^s^ 500 3 ^ Cu^lSi 1994 fL_*JI 43 

J 3 JJI aiJI ^33J^ Jl-* 9 •l 3 »_A 0-^ -i^S3 J*h^ 

.-■ •. !< vjUi ,j j ^e. ^33 .«Lalfr (jj .iift^l ijliJ» IajIr— i c(^ 3 JJI ilUJIg 

«2000 ^^1 JL_fl5o-itl 45[^» ^kokiiJ o '—.3 <J^ kj^ Cjlj 5 _^flp«sJl 

ioliJl ijJ^I iUi i «C-Jlt> t^l .aS>JI J\ .(Jubilee-2000-Movement) 

m ^ ^ • •• ^ 

.J^jJI jisl ioi) *^1^1 £-ila^3 

dSjpJI dJufc C m Jo O ' ix^ frlAo)! JAi 3 

1996 f^UJI J 3 .iJ 3 i 40 03^^^ 

\ •• ^ 

Lojfr Lft^t Jl ■^* '^■9'^ 

OlSlto:L_-,l L 04 J Lo Jl^ 1^1 '>>' i ^ •'atI cs>* 

,u >. .t „.i JU. ejoS il 03 i'^ il5ia3 (IjaLaSsI J^a 0 '‘—* 

J 3 JJI iij 3 iJuo ^1"='°^ (> J I—4^' l^i—ibl «U^t Oi'^^ 


.^ladl J^a {J^ UAj^lai# i fu ' - <^ <J^>aJI ila_-i* 3 lo 

jlJiU) ajjsu 6jaU» U^ Jhlo- »>» <li'j^ U^ils U eoi 


a Ja jS^ o-i* ‘HIPC, Heavily Indebted Poor) (Countris <(«iL«A) .RajjaA)! 
J^Ssto ip^jjuo ^$ 3 !— (>® kis 2*i3JAtl jS 0 -® 0^19)11 ,>a jiAiJI 

J3JJI ^Ul L-iojI ( 3 iA^=^’ < J—j»sJi jiAlJI aA_A 539 4—.bj 


Jl 3^1U-;„ LaS ^3a^ liJ^' 6 I_>c«aJI V5^ 


‘IS 9 I 3 II a^lpo 3 ^ 

.eUt JSl Jjfll— 


03 jjJI »La 1 ■ «^a» * aj 3 jAJ aak. i^UaS - Ci U . h »o gAJ OjUl Ui93 

J Alsttl jt-j»:dl ot Jl -^-i^ 051 '^' *“'-^1 - 9 ^ ‘j-*' 

J*9 aj 015 J^JJl 'ilid'i Jj-JJI Ja <> Ol . . »b.. .)l 
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...jL g jxi^l gLiujU ^LoJuuJIg i^giuju 


.SjjjaaJI Sjjl^l 4 J 3 JJI l^lta A.'tl jlbi 4 l_«jL«i ^^JJI Ja^l Ji£. 

033 —qjiiaSpttl (jtf—(j '-Aff'j3 (Jlltl* 

USi -^>W,I jcjalll IIa ^ OUaix, C-S3L_i <4jjjJ) aJUl 

Us UjJb USL^ i i3®- Jft tJI>Sll ojjb Oils' .Ue-y ju3 

4 Jaa« 3 ot_iaj Jj .SjjwX^ 5 jil^ 3, S ,fca p - .«iiL^ Sj.^ l . 

J*4—«iJI» j\hl (J ,1987 ^LsJI (j vijjLuaJ) IaLj ^^_J| SjiLil ^ U Sa 
Enhanced Structural Adjustment) «(,^IS^I j>dl jjb^aill 

.j^Udl iLa:3y| ^ 5 a 31 _«JI oVeJI ^bj (Facility, ESAF 

Uijja isOji- ^3_ft Sjg—SiJI J3JJJ ,„7,l) Ija V-oJ’MJ 

Jibu £«li^ .Last. iojlJLtl^ 

-(33di^l l^ioe- ^>9 asui (i 185 aJlas ,„l OSIU- ‘^Ul ^% 140 

•• 

0L5 63 0I3O 5 IajlsI ^U— 5j!S3 aiUI j 0.5 jlJ 5jk3lij3 

.C>l3i«> jMf- ^5x# 1^3 j34 —ii 4iw JS ,3pO«j JsLuit JSLJu jijiJI 

U. 3 ^ .«ylSL^I j3»il (^3^1 jUaj ^ . 33 JOdl g03 

li jjl J 3^3* jUU 10.1 4 JUe>>l t O^ 

^4*11 ijP 3 j 3 «iJ v " , i n i nr> (je3jitl aJuk jl ^ 4 _ilao-SU 

‘(^ Jj jlaUI ioJj iojRl,| 03JJJI «e.*t joi:?- j -* ^ Uit3 

4 & 

U®Li>3l gM*o«j J1 Oil < 5 iJjSM> ijtiJ 4 p- 31 oJ,I 5 j««AI i 93 j,JJ| ^3JL>3 
J3JJI oXa» J ^12)3^1 J033if| 6jjk olat y 5 il l.l~^.> 

•if^soo JLmI 

Osi'dl J^iA 'iUi3 ,,^liJI (i Sjr^l J3JJI j ^Li3Sl| OAsLa33 
(j ^jIaJI ^ 4 _jjU «3 ijjLio Oiiy Ui^ , 4 s> 3 t>eL> JSL_ij j\s3 jiS 

4JL OI—3I ^3* Lo| oU>^l li JjIjJI iJjkJI jLj ,J3SI| ^IjJtl 
olkLu gS^ LaU, 4^1 aj3jj| aJLtI OL_»Mv|J,l3 J3JJI jl U3 .4j3i 
|j.a> ,3JJ U 4 ijlio (JaxAll i^jU-o ^Js- 5 jJi 5 Juil C>yiSUl3 

Xosub .xit ^3« 1^0 O05UJ Sjijiall jljilJI Ow»I 111 cilli 3! 
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Ugxil x^i tggxLio 


^1 OUJjoj 


jtjPualU 



4 » 




(dLujJk) («6ji— aaJI Ql' i ^ i*lJ 


:dl^» hj:>L^ ^ ^ 


;i.3Li» 3I . 4 <(IDA) 4 J 3 jJ 1 ii-JaJI l^y>» ^ ^oJI 0^ 

^l3 .LSjj -1 Ij^3a 925 jlUb .[^jUil -l^j cr*—^ aJ^jJI 

Lj3 3] ^ asUI i 150 ^ l^ 5 i^ 

asai i 250 J_ft 


iLL-JI ujiWI OI>:l_-JI 

.-■S.U-' lj .^jJlJuqII 0Jl-» mJ jJI 5e«iJI ij^s ‘C*— 
blv« pUijiU Ci^b ^j:i\ 


,«iJlS^^I jtjpvaSl) (^3*1)1 

i J 5 J-J 1 eJu». 4 jisi—Ji ^ 3 i--Ui Lrtwi diJi ^i -^33 

A '.A? ...L I JjjJl ^jiio\y> O^ C)> o^X 45Ui-Jl» OljljsJlj AaSIS 

j3_JL*su ^11|1 jia li ^s4fl^ i> 

i;_u, 1330^ ^3ltl ia—si- J ^3 -fajJ' i >^'3 J^ 3 i (>“ 
Ob J 3 JJI i ^3^ 6 - »i^^3 ^3-^11 4 2^3^' 


05JdsM Ji?^ ‘J3'^' -f'^' 

0333 ^ JUtl 3 ! 5abl3)l dl" 3“^ ^'-^*3 

J InUM i ijis. LafloUA Jljjili ‘^>—^^'^5 ij^ ij3^' ijuAoJI 0 I 3 I---II j 

.«^jJiJll (J1 oL&jJi 

Jlsu J 3 LJ 33 0-9 J 3 JJI d;Jl 3 J3'^> 33^i~^ 0*^3 

Iifl* -IjJb 39 (jb (J1 ‘«lj^' (^1^3 5^3^ di®'^ 

(J 3 _>fe> (3 j j - «d;;A^» 5jiL» ( 3—(^1 oldJ) ia—c- 3 A 

61 6 - <^3^ ^ 63a**-- ^ 1 = 1 ^ f^^3 .i 3 L,U A^U^rl 

juj_ ^ ^ iJS 6 ''XJI 6«iA *3^ 33'^ ^34*^3 3^ ilff-lfi 

<ol 33«>J^I db <o®3a® 6^ 4-*3 j Lj» 
)bl»6 ««^l 4s«i«3 ‘<ll’3j- £:" ^ 3 !?^ 


jljJLJI dJj J1 63*^1 
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fliUjU ^LoJUuJIg J9^kl cog^ jljil 

63^ ~«^IXLMya ^5^Jua ^5j)< «» a J} CJL^j JS 03^3^ 

4.AJ3-3 c^aSjXI jljI^AJI^ jljI^^I^ 2^3 (3 

(J| 5jai. M*.i\ j95ji!uJI qmAaj c^3Jli> Ol3M^3 cj^tlll Ol3M^3 <^JJI 

Lo SuSLA J 3 JJI SI_ ^1 J 3 '^ 6 ^ ^ ^Sll o]^ is_^ . 0^1 

js^ iJI jaa ljC^l3 ^ 13 ! J3J4[ Jj 03i*^ ^ 


^5JJl jui gsjb djs JL»> i^iko a^ dJS5 cajul i^ui^iju i ^Ui 

(LdJ^I IJub {[^3^ Cy^ CaLo^ 

^j gi ftPtAj ^^A9 caJ «4.ol*^i.i.i.iii<*iLi 4^^JLt») ^^4,. uaA'>^ *IJl }1 L^aS Si ^ 

(3^ SjJLI cQA*a*3 5^^ ta ^1 dJuLAA aijjJ 4^jl^l ^3^^! aox* 

JULJI OIji^Lo 

«• 

4JL^ ^JL-JI J^^]k\ aj^^Mi^l djuOJuLlI ^ (jl^9 

AA 44 

’i^ Mt^iiA 3^ O^ 1999 ^Isil ^ >x I ^1 JLd cSjl^cxLI ^ . 1. ift^l 

^j-oJI ^.^«4 -a4£U ( 3^ IsSUajI ^JL) jS jj4* Af> j_as!5 ^Lsdl 

Ji C4-Ri5jl UjIj .1960 f^LsJI (i (1) J1 (30) J>JJI JUP-I^)! 

1 «• 

C[i*3 ut®" i s?^-^ .1997 ^LbJI J (1) J1 (74) 

Ji^Ju 3a»«,* Oljl^ 3 i^lSis^ ^aj^l.^jL3Zj |3 ^SJI ^LkII _ *** 

J| ^UJI otSLtt» Jja assis S^jJ CtstSSjl c^5JI (3 (3-0 Jsl 

3)<'^S.S) ^ 3.^ ^3^^^ 600 ^ ^ 

** 4 * ♦♦ 

.bdLa:SI )j3L3 J3^I 

^ viLu^l ojdL^ -iosj^ jt 5^ cJL^scit 0315 

.pljaail 4gfJLi^ 3 <^j.4qj jLa js ^t&tl ^^LaZdSII j^IoaII 3) 0^ v5’ c^ 

4 A I •♦ 44 

Lc'L_miijI c6j^gA3EX1 ^3^-^ ^ ^1 Aipt^ Sis t l jijfe 3^ 

k^jji Ojist a^Ujjo a^jw^fl .a^^yi SvApci^i ou^^h jj j_21*33 ‘b^ j^is 

kJd^ ^JLp 3 <1999 335J ^ .aaiiidLI ^&>^U*fen3 4til <«<H ^3! ^jJ 

J3jJt ap^Ai^ (j^L.^) 4ja^l >^3^3 (4333^1 >^L-Pc3Slb a^oJJ) 

CaxJjGI < 133)^ ajtjJua ^ 1-^ 2fc ^jSJLII <(G 8} \33^^^ 4_^ljua}l 

^^jJl JUXlil ^ ‘ilSa c^JLocMf 4^^jo 
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Jgxil 


^yjLSl ^>6135^3 ^L-^' <L- 4 -jU ^s^\ h^\ *1988 ^LjJI J 

t33JUui? jUi^i i^lMall J3JJI i£-^AM C*JUo cLcf^ J-wtl olij-lpel^-i 

<di^ 5 L<m«JLI 4 «Sj 3 ^ J 3 JJI 

4.1 v>H^ OJkJJU:^ OjiL^ 1» ( ^*** ' > o hohl lal C .* il fr l (tiUS J3^—**» i»^ 

Poverty)«jiAII JipJb 3 ai!I Ju^-m 3 » jlLj 3 tiUS3 c «2 ^iL^» i45Ci*(3XJ3 

.(Reducion and Growth Facility, PRGS 

^jyP ol>^)3 ajOpJI aj>3iU 

^ladl jIjJj j^t ^JS' « 4 jLp 3 JI i—«oU-ff»3 AJb 

(^3jJI jlqjJI (33-^' La f^^S' cL^jx olS 3J La—^ 3 .ijSlI 

,3 JiAitb c j'SlI ^ ^jx}\ 4 -jL 

fSr ** 

cOC^jLe L-Jbidpo (^1 J3JJI AJJb olj-Jl 

■ ^ 4j1 (33^J'-*^I ^^^^3 c1jS,A 3 .Jafl 3 J^b 4 * -iL^ O"-^ 

JlpJI iAPt^ljuul Ol 3 j 3 » l^ I . a * * > AJJsXs^ ^3 ^IaAI-uajo 

a^liv—>ll 6JOS oU *(Poverty Reduction Strategy Papers)«3iAJ) i> 

iJLojJI oblajJb obUjJb CiUh;lb 

Ol^Lp^b 4 j‘l> 3^^'^^ OL^JtAJ^b ^^3^^^ V—ila-l i* )-* Lb ^L—0^3 

(^1 i^ljL-oi^l 6Jub 3 l3SjL-^ jIjIJI 3 

«* 

good) [ 3 A^ ^oJI] 5 Ju_ *ii^\ [Jp2\jA^ \ t h . ^ qAjAjJ tjl \ (^l ^JpJ‘^-A^ 

o^ljJ 43 a^ljL^b <(Governance 

Ttjutj ^ Li» IassII lJ^S ilLstS Sj 3 jljldl 6dA «4^jl ^a» 

jL ijijJLJI 0 Jla Jl jL-il 03 33'i'*^* u^ bip cijjLaJI obl^l SIj^I 
3 ^^*13^X0 (jaAi> ^333 L^ jjo^iu_-u; iuPcJljL-ut^l Ol3j3 3 frl?- Lo 
pIs J1(^1 ijSr^! 05 l 3 AJb 05 i 3 iU 33^- 0^3) 1 ^ 3 i^ 

tjl (49 c^Ij 3 Xab dJ3.*tfU ^03!! '^3^ OoX) Lo loj 0^ 

.O^Lflbl 1^3^*^ 6-* 

)i^S <jCiSiltI 3>b 3 ISiL^J Ijr^-^ <tj 3 ^l aLa>^ 3J-U L^ jj 

j3il) iSS'^ oL^L«JI 3 
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...jLajuuill eLaijU gloJuaJIg jgaki ui^fljLU jl>9] 


^^|>U j 3 -T (53—*** JIpJI ^13 (3 ^ (^3JlJI 

^3JLJu-aJI gr^UJI (Think-Tanks) j\Ss] oLb o\S 

,^1 ij\sLJ\ C)Lo 5^ vibJI^ (35ja-aH U«JL^ :(^3jJI 

4-4-14(1*^ —**(| ^3ia3 4^^ lajo 4^uJ93j| OU-taJL^I Jy^jt)) 5j3^^p^ lj£s 

li\I}\ SISL^I (^3J Lc-Uail Ijl 5 l jS ^l^ll 3 U 15 c^l iptalSli 

jyo iJ3l^l *^3^ i oU < 4 Ipo 4 ^b . Aa A 

i5jhad cjj^ ^3jJI ^LLI C>L-4 *u*i^I j!3 *<*)l3 io 3 S 4 pJI 

JaL^ 4 JS liA ojs IJ^3 lWI jis^ \J^ Sjj^LajqJLI Iajl^ 

6JA :>jl3A JUdcKiJ) 4 j >3 jl jS^ 4JL^ dA^ 

(Jt^3 v^l iii.,-< 4 >l 4 jij'^l!^] 0I3; . . >,11 (i jye. ^ jJI ^^1 3A ol>AifJI 






Col5 .flsJI ^^^J_JI JLaj 4 J 3 JJI j5La,3 4^t Cul5 Ua93 

SjjJ^ Ol^i>3j ^Ifr., I J-I C*aI^ 4jj1 «/>^I 0^ 

^ 4j3L-4jIlI 5 ^ 103^1 jl ft^Lpo J 3 ^l (35La£> CJlS coIjlJJI jist ^-JLoa 
3 cOJid j. 2^1 JL 0 JI 4Apt^ljL^| Olij 3 S <j5jL) 3 I I j—lai 

< 3 ! .isjLo 4_^3^^ (Jl gyaocj ^JSL^I <JlS^\ ^\jj> JlJU dUi 


4£'3,aj>ca dj>jjA jAA}\ 4pt9l^^ dyol^f dulS' •iSj^ 0jL-43U3 

Jl 0^1 CiLxjjL^ (3 <o:>l ,^1 cJujlpciJI 4^-3 dJb 


4jt»p XL3^ja53 c4^jUJI 4 ^_J^jlH 33 I.-UU 0 ^La33 cOl&lj^l 3 

(j^3j-^l 4duLsiil (jIjJUI 

«p» * 

vX^I iipc^ljft—«#| OlSj3 jL ^3^1 ol® J^x«.o (J—P 
JL-^mJI Ija 3 33'^ 6I3 ^XJLJ) 4—o3^j>- Joi fjA 1 

^^3^1 Ija c^Xsu (3^ l^< <a9 j 3I 4—^1^13 3^3! 45J3JI ^3^3 J ^ 

5jrL5jUI (J3JJI 4 _aJ.p 1 ql J3 .aSII o-^ .4Q^0if>3 t Qg>- ..lAjel^o J— 


33^^-^ 2^ JLoLrI)) 4_x3aSJ 4jo4a io^3,, Qgll J^lo- Oa_4uIS^I 

—O^loJI <--J^l 3 4,4 4 iu3 qA3 5Ji—wls (^yfe ^^1 - ql3 <J3JJI j 3 jJI 

^i<?« 3 ljr!—OI5J5JI 4J ^JLOjj «»bj <<33JLL,iJI jl < j<^u-jJ -i’.c-IUt -I 
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UgjJt tggjdjo 


41 ^ 13 ^ dJub fepo ^ 6 ^ ^ (^1 

vluJLpJl <S^ljS>£i iJAt- (iuOpJl 0^9 

,3000 Lo ol ^ 6^ ^ <jIjIJI oiA ^ 

J 5 JJI CiLo^i^ Jlju (j^Utlll ( 3 l^I-o ^jl ^ 1)^1 ^LjtS 

JtAiJI ^3^J^3 

jl c^ls«9 1—^ (^^1 ^ 5j la >3 

J3JJI Cuts' < J3VI ^tlil ^3 [Utijb J3X-J olS 

<^1331 (3 ^ LtofrLaJal j^d (j^ti]b 3 <^LdI LajjJ— uu ^ iijjXI 

tljLjl lA«5lijL-a») 2 d 32 JLI jjo frLaH C»UI>«>J j-o ^53—*** 

c>JJb JiU 3 (JijUsil iiUJl cUljjf^H ^>e jt^ l ft *]a,^ j 1 3! 

jjo 3^1 jIj^ Cuoa^I o— uJ-tl ioJ^ 4 AjlA 5»J19 <OSlL-pt)l 

(^1 OU, ,444pJI CUIS3 (joL-fl^SlI 

29 J1 i—«jJb Cuiij^l ^>Jlil 0^ schuldenerlassjahr.de 

jl^ in JJ 3.7 jja - (decision point) jl^l SUol SJa^ ^ -l.x-ij 
CJLI93 cdjL^ 3 c^ ijjo (Cutfljjl jr^ * J3^t 41—uJI 3 

01^3^ bs i—L.4M.PU3 .djjllll f^)4AApJI 013 !—wdl ijl3^ 3 3 ^ ***'^' I3jfc Juf- ^3lji3 

Co 15^ (J 34 II dJJb (jl 3 O IJlA 1 .- ulS <5j3SJai 4o]^:li 4dl 

4i>jljJI h3j^\ »*PO <6JOJLP- 4jljauil3 ioJj> 4^3)3^ iojiLa 

.Lo jjBl) CStbxJl Jlp- 3 (3l3-**&ll 3 

4 JUI OL- 3 ! 3 iJL_j*lA 03151 jJI o^ <cSj— 4^b J>—o 

3 dUS3 <d3i^ (i>r frlak} ^^axpcIj 4^ 3JJI *4^3]! ^ <4^34]! 

^3^3 ot <i3obflJLl3 J[34JI S4^l4o 3*^^ *2 J^l 

6Jdttm di^l 4jL?cI_-«»yt o^ jr^ ‘05^^ O* b^ f-y^ Uol 

4)3^ 54 y-xfcl 3 i^4^R^ <I4^A 3 .3b?3 4 r^I3'*^ T^IS' 

OlsLopclttfl o^ CJJUj h\ e^beS 4^3 siI) lijfc 04^3 3 c»4j 1^3^^ 

CciJb 05i'^ 6^ ^3^ ^ i Cotll^l 0^5^ 4^^ 2 

S^3^ 4^ I'S 
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...jLcjjullf gliujLj ^LoJjuJig jg^kl jl>9i 


diUI li 90 .icljyj jL_it U5><|‘* 0>-i3ljJt ljol5 

(>0 ^ L t3ti2tjwb fj^ l^lt^ A 

*Jt^ jLp^I 45iAP r A < ma «^lo»jfL-M;lj dA^ jtfuiJI 

^oJ ^5 SLSu J^jJI oJub 4>o aj^:* 44 0 >»jl 53 2006 ^LrJI 

f^js' *^1-11 I^I qpt" tuA fjA c4i.li/^l 

6 ^^ «U^5i yS^ iuLlSH 45^b c^:^ljJI 

<4^Ltyi d^^SlpJI I^IaOs 5 jlc-I—<C* jiSj aS^wJl 

.LojI Jjtilbj .3J5^ OjiJLo 70 l^lA^ J»s^ Oj.X ^<1; l^Uaj ^iijSJI 

(j^ ^llUl JoLol djl ^^^Jl^^l ^^IjJI f^j\c 3 djLS^ (J^jJI JlLJI 

♦♦ 

Ip-btSI ajXkAIlll 43idl^ v T *< n9 j IJjb (jd^jiopo |^5*,&pJI 

jjjL*j-i«-tl (n-aJKj aLwjj Jj jlS 

«» 

L^Xo adblXI t^3tpjJI (3 *03i*J^b 4JLojtiil ij^^l <—*jIi^ ^j| 

ijPSj^ JjJ-*«j bfejUttcj k_ 

<ftl^^AiJl5 iLobJI jt^Uj^I fjs> ^l^jJ) OjSTp^ jiljsJJI Ojb <v5^! ijA^ 
^J 3 ^^l ^lllJI jLl-oJI ^>^5? ubt JL5 t^UI jl g-oi 
^L^|3 <JU»I gi^lkUl ^5^1 »lxii5 a^lj^l ^UaSj 5jlp«zt| jJj£^ 

»35J-Lo yto] tiobJI 3 gjjLJLLI dMni>tnt>^ JLojJI «* {J^ 

6^ ^JSj^ 3I ^ <4 jlI 3 z,U oIjlJUI 431^03 J5JJI JL-fljJI 

IJy6> c«jAaJI a-^l» j11p| 3 tOUIy>)H cJub JS i q*" 
Poverty Reduction Strategy^^l OjsJI «^| C>lSj5 jL^ jl 

JU5 ^53^105 Li^ 5 bU.3 l4iJjsu> jjo (j^ ‘^jr^ OL^ Papers 

4 ji 1SU,I iobJI Ol—oJloJI dj^iffxjoAo ^>aJl9 05Jljr;_-«f3 l3^ljtSLiS5 t3-^i^j5>03 
6l^ 3 U —wl glijjl J] cUip- (5JJI 3*^1 - S-Lr^^ 

Sj3^p£lJ 5—alls b^J33 ^ 63-iat 33 

bj^ 6^ <JLojdl cJ_JISj 

!j.aA)l JipJb 

ii^aotJf iAjOi I^PfcLs (^) 
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dgxil liuJ! 499 - 1 ^ 


ijLsttl _H ot objl js viL-*.4,<^) i —ol^l (Ji^l Sjil—^1 c* )IS^ lijj 

cOl^^A—w JiL>- ^ U Qi** > iJlJaA 

OLJUaia oU .(decision point) ‘* iUol iJaSi JJ J_.aj 

jloo^l 3Utt\ J| J_^j ol^JL-ui diilS ,3fliLI *!j— p-^l 

_^| jl -k •l^>ll jl«il 4_lapJ ,^1 .(completion point) 

.(_laj ‘ » -■' bb 1^1 tip-jA^ja Ci.l l^ jjjSJaillll ^jjO Sjtftll ^jJlj 
15 aJL>>l OJLA (3^:^ 0^ (J^ Vjl?=5 0 ^ o:^ 1^3 

jl—11 JlaiJI 03^i v3> ^ '* ' * *** 

(CjJI L^l cJfvkJl Jj c^JLkJLI jJUI (3 d auL^I L 3^>iall 

ill^ (J Ob^Sf- ^ Q i t bfc^dp- (^^1 CjUI^^I 

.bbt^Juo' (^^1 

cl^7e>VI ^JiuolA (Jb-fr S^jJJI 33^^*^^^ ^ d^LaJ) Cilp-lpel^yi C < vL 

JS lijLi^3 0535 bUjI bJoljj jl5 SI c2000 ^Ull t3 iSs^--^l 

33Ju^I ^ lljb OA ^jjl ijs^s .^bUlp-l 3^ 

2005 ^biJI 5 J 5 J 3 ^Ss^s .0L,1^3 Cj\j^ Cy* U^ ilacJJI ^ 

J 3 JJI dc-^AptA 3 JUI <itj 33 Cy ^\Js\ -Uf3 <i^ ^ vilL—ujI 

ctju U Ju.^7 »,W4, dib fUil 33J^* ^ :(G8) 3j;S^t (iUill d^U^I 

c-L^l t_p.. o<W "l SiJLsCuo 5jtiLJLI» (iUdc-l (JSb^ 3 ® ^ 3 


(^1 (Multilateral Debt Relief Initiative, MDRI)« 05 jjJI 

jk!ibSll J5L»3 C4 x^!5 c« JS'» JSIAj d^jUJI 03 i^l <33^^^* ^ 

Jl^ «^Lpo» j\^^l i^Jlpu dflS (Sjt^l « U cX^b L^dpcl) 3 d,^3jJi 


jrb CiUJaiA gj2u 0^:>J3 <«4—OL-«»l^) 3 tiJ'V ^^£^>>3 <6jLial3i 

dsu^lji) Ct^ ol Jel (>3 •‘bl c^t dlJ) jIjiJt ilaSi ^3-1^ 

01*5--^ J 5 O' OUaUj 3fl«J ul 'itJl I Ju !sl 615 4-ji35ffJ) g-Ali^ frbl ol J3^' 

jl^5l«iiyb U 95 jA jl>flJI ilpol ikai jl 6 ^ 6 * ilia95 .Oiodt 6 ^ SiUS—wiU 

aJdl 5jb^l C&-*«33 ^ ^^3 ^^^*^13 

*jbi LjM**:J3 

.[^jUl] •osi'jj* *1*^^ hsji^ Jjc. Js- J^^oPtU ilA^ uU! (|1 (**) 
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...jLajuu‘^1 eliujLj gLojujUlgjg^kl iAjcluj 


o] .1^13 .jLd C^lj 5 . 4 J 3 JJI J3L,5 .Lj- L 

jJI pUtj ^j3aJI JLAlll 33 JLui> v!^ J Cols' 

(jib jl jjo (ij^ St « 3 a>LJI OI^L-iJI gSIS^ U 55 < 0 ^ 

q| {^^S' lAibL.^ ^ULhA^Jld <d,^ty\^\ L.aJL> Lq dSUM^ ^ r. 

j^5Jb {^IrJI ^5!jJI f ul 4^1 ajLuojyi JUAI Cx:i io^ 

SjtsL^U jjo o^al flx , . w t^Stl ^3Po jlS ^^1 J5JJI ijj*d jojl (Jit- q5ISUI 

U ijjli* 5isc> qialSj (MDRI) «05 jjJI cl^T Sidsc* 

Enhanced Structural «(^j/S^I g^PuoiU j>tl (^>aiJI J^^I»_| tys —j 
J aAfl J5JJ) q/i jbt^AixAd i2dU^3 Adjustment Facility, ESAF 

:«q3jjJ| pI^I LiuiicJ (JIjJsjVI S^iJisiLo 5 j^l 4 l» ^ oilnz-wSfl UV olS' 
(jJ^I * (J1 2 M ^ (Jb (3 (,yJI c(J5JJI dS'^AJ^ 

U JSli> j^ljl ^3 d-^Udl 4 JUl 5 iJSJi ^LalSSlb i^lcdl l^I_u»Lw 

( 5 ^^! (Jj>jJI ^ ^^1 J^jJI <0)5^__ (JIp Jbjj 

pUbj (3 Oj^l <dlS3 IJla (>t SLas .iL-^l (3 LSJ^l 380 
4 *jIz)I iuacdj 4J5JJI iw^3il5 jUI (J^JCo JSJUj» (J^JjJI 

U IsSlp-i .JaAS (AfDF) iyClJI (iiJUAa^ (IDA) J3JJI cdiJt 

** * 

qjo 4 AA>m>l q^ljJI ^ c^iL 

(3 

(^1 65JJJI (^Jt ^Lab^l AjlLq^ Oqyaisl <jj>T .jyjJI ftlAbj 

(Jt ^LuJI ql^jL>Stl (31 *l^bLMAal ^ 05^^! ^It Lo 

pI^I lJUA^xJ u&lqJaStI 0 j«^L^ 1» jUaj (3 (jy^bl plAbl OLJL&a 

65JAJI ^.^.uispj ot Jj^ <liA> J 1 iaLo^b .LlaIa oL_«*pJb ^ (MDRI) 

.djibAXuAL^I ( 3 b-^ 3 t) CjLJLqx- f^Ajh l^Xt djlCiLI 
45 ljaJ 4 s^ c 5 JUI <ijlslApa_-,l Jjlrb ^ d\k 'oMI 

(I ol 5 U«z«yt ojLA Jjbj as jl 5 Jj .IojI 4 J J^l y JbsjJai\ abjc*«l jl 

OL>-bLj)ll JS ,^^^1 oiJI Jl_^ jt J 1 jt-Aj Col 5 ciais OilLsJ) dl3 

1J033U ^ l^L ^^oJI ^Ul j^iuj (^^1 dj^ (jjaiioJI Ijk^l (jSJI 

m 

•L^l So^Oi^ l^Ljl (_(j c(ta. 4 .«uAS 
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dgxii 


JjJJI i SJlSLJI ajUl g;Lei5Jb •iS'yt ^ Js. ijOi-aJI ul Ui 

ajUl I43UI3SJIJ •Is^JI Js. l^joS f0^3 jlJJU' oU^Sjp- jU^l O*^ U5 

it Ju»-l3 ■■■ a' ii li) «SjjSJ ol^l-u Ai* f 

(Jo^ ol^ L. >1^0,1 ajb ^ ol Jjflj SaUi yt 

Jj a^l ji\ (jlj-JLII dift 5 '.>*'l ■« < lil ( 5 ^ 

0 ^ .ObLjdlj j-SaJI 6- OaJI «J1 «4iSp«iJI J^l-^l3 

aJU-wljJI Cs?^ *^^5 ^ 'i «l J1 ►Aj Csib 

Jib j IjjI Cjis u .Oijjbj Jb J-aoo jSl 4J5JJI 4JUI 

. 4 jdb <>55^ 
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.. gimi^jAII ODj^l 

fxl2U (99 •\iKill 

£ 

tivn n<'^ lUlM^I ll£l 

^jQJI Qaj£ 


l_3l£»- CJlJ 4 j 2JI d—l^jJI - ol 

j^t* g 11 ojaII Cl)t— 

ol^ (j!^ii> <Cj JI^—Ja -“- ^(jzil (jIJl.1) 

C^L) IxA^ c^^pAlXI t 

Olj[>ia>^l \Sj^ SjIj^ (^iUalSI li^Sj 

^ JaJLxJI 03 LJ 3 Jlsuj .4_ 

ft 

f^jUL^uA c^bkSL^)! 

(3 ^JU3 / o^l_s (5 JlII <^jSL.ukSsJI 

^^jLo clji^)>.Xi*,Z—>«)! <1976 ^L-aII 

^tt^l Ijl^ 4-<kJI_ ut\ 

30 V 53 ^ l)^ 

43t9yi Sjl_flJI J^L-p- _sejo (j_lal^jo 

CjUuS 0^3 <19783 1976 qj_ aIsJI 

Cjlj3;ua3 fjA _ ujua ^t3jj JuAIj 





(^5jJI ^1 —kJI fJ—Si K,;M 

0->15^ (jl 

Kjj*! J3 » jL5t .fbVl ^Lj, i 

cXi^^UOaI Jk9 tjL&^^t 

^I^aaU i55^ cOl^^JL-uf 
Uboj iJI 4uuJb j^j^raU 
Lu&L^nZi^I t i>wi ^n jj 1^ 

6^ j£^ J1 
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dgxtl 0^1 

lJub I*) f^JS' d ijiji fr l (j^ljr^frl ciijdpJI 4_Jlj'i^l 

^LJajJI Joj)2 ,„*» Jk3 U ^ 4__4*#LumJI 6AA ColS ISI3 

(55^^ jb^k oJiA LjJLflj C*jlS lij^ 

,cJi ajub ajiiassyi iiui a_i^ ill »iUi ui Ji-al 

2uujuf^ dUs 1^ ul <ot JLJLJL^uUL^^ 3JllLa 

.^^5JJ1 JLfljJI 

0151^1 ^ (5jj> U J5 <^^ipJI Jl^l JS ^>e- 

jw <1999 ^UJ)5 1956 *0 ^— 

d^lijl Sg—«J Ia^J^ ^ 4*LLiij>j\l) C»U5^0j) ci—lipoo 

j^L»t jjob 4 —opjUa ( 3^- f^\ cJb^jjdi] 0^5*2 ^ cJ-aop-^ 

JUI o-t^i 05^ 3 

Jja (JUI ^UaiJI^ tiJ^jJl 4^3* Sjlptlll5 iLalS^I iL_i Jjff' * u 

dsuAt\^ djio^uo^ 4Jjoa) ^^jJI gjjl ma JjtlsJI (4^3 ^pJI 

(^3$^ jIjS j'^S <Obi*!** j£ua^ Ltful fSy^ pld2Sl5 ••ilstj^l 

LjjJ^ 3 A SjuIaJI g9j i>o cPj^^ ol^ . JaxJI 

(^jlptlll JsULiJLI 4 ^jujUI '^ 5*^1 ftUJj Os%ll jlS^ 6-Jj' ** ** * <*^l 

M 

.4AAli>^l i^lj|r|Ll^l JjL^.M4j 3A 

4j(JL itjL^UI^ Ol*-—di^JLsUl (j-o djOjA}\ A ^3 

I5«^b5 I3^1SJ U jL_&^ A^jis <JWki 

Ojx^l .Isw L-i^stdLyo (J 3<v i*i>tflA^3 1^ 6 (AJiAj^I (J^^^aII jU O i) ' 

ol^ <1983 ^UJI (3 4iJUiw) ibaJ i^jUJI Oli>W^^I 

J^L?'3 olffwd! l3»^c^t3 JIaaI JIj>j Ji 1313 ^ *aS O^ljy^l j—o 

45UI J 43 ((^3Ai) g-Jliil JUifl t>0 djOff' CutfiA^I <^13—^1 dsu — 

CA3tft3jl3 c^Ul J 40 3PU Cxyl) 4« 4*AAi (jg-il ^ ll ^ll3^l ^i^Ij33 ^UI J 22 J| 

0^3'^ 6^ (Jl ->^3'^ ® 5*^ lH* 05J<>-II 

(3^ Sc>3 ^ Ca-oaI S^U5 J 33 03 Jiib 

43 !^Jlra jLj CJIaIa ^ _pwiiJ iijlffcff 4^31*3 O^ Jj C'lua)l l^tinS 
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...CMaJI ^3LbJ iggALoJI ..oxiiljbjMt djojlll 

JSL-Ail Sji tflA 4w)l (Jj c^it^Lpbo Opk ^15 .i^j^iJLI ioUjiJI Ol_ Ia 

^ L . .ma JaJI Q—A (^^Lold^l 

OjfCd 4* 4 II jrubU>J^1 AiUJiX' 4j03lAd0j 4 ,ajLp 

bl^l 15^ (Jbckjtll J__e vIp^I OJl^— i J ^^5^1 

gJ^jJI dUI C)lj5^ jA LoLp^mjI - jJbot JLd gru-ttU^ij! jl ^^3 .UU- 

dlAS> ibUI jl » ii S JIj a*Aijt3 jbjij ljlj_9 - 

^UJI J5XILI i)j[—MJ\ .Austral ako- ij tl^ U Iojl^jl^ 

Olj^iAj gA d^UjL^I C)lfr[^—i>^l oXto Xi^ JS gru-oAj^fljl ^ <1991 

4jj i| cb^XtAUj L^UaA ^3lS^ OUI^^-ji>^l JJ ^PclJ ^ 4 j 1 ^ c^^JLJudJI 

kjJ^ilaJtl ^bXxlb g^JpclMuo^ (JlsLo 

<t > itflilil t a * <«« > <4^3^^ gjjl_ mjO 4j^ 15 iiOPUil^ 

*33''^'*^ Olj3aa) UA.M4&0 11)3] 4 4*ill IJub (j| .djiAPudi^l 4.J.^oJ' JU9 

gb3g5 ^ <3*1*^ (Jjbaitl3 (33^J^i^l fl—J J| (3^1 <j3jJI JlJ-JI 

4Iaji 1^ tjl l<^LfliAl i^iibiJLtfl ^iXSj f^js' gA4«4j3Ajl cdUjj <Sjuju> 

JuAJtb UI31II3 ifi-lt JS] 03^^ (J 
641 “ £?'!y 6l^ J^jJI Jb—^310 jl gjo3 .Ja5 y«3u ^3 

i>Ltl (3 20 3 ^^ " 1989 ^L»3cJI 3^3^ 3 ^>xjLa (_)*i3_JjU U 

(3 <3 3 * « «*. U 0I3 <1975 ^bJI ^3 6^^ ^3^^^ (33^^-‘**-^4 

Iot j^ <4^b oIjJj (3 ii>jl(3 Ob3l«buo Jl jJ^^I J3 jU i^^LJI 4 &*iiUj 

gl^Lai>|3 <(j3JJI Jiaill J3JJU0 gjft j—Jjs O <g^ kAjkXl^l ^ ^ ^ 

6^ ^bjJI \X&> ol Uifi- ‘«ioJuaJI ^|j^» Jj <(33JJjiaJ! ^ JUjilb 
SjIjjiaII o\S^ 61^)3 <3 ^^ 

(3 - 3JI3IS’ liLalSill gjj3 JL-J Sgildl g-^l>) (3 

5j h , j > — ,<* « ob| ^33?>tl c^^ ya ^aJLt Lt^lpua jAf- (3'^l3 cCijlSjbfc 4 saI^ 

«4 ^ • 

J5 el«J|3 <4_^3S^I t3 oLsa 

<Lajl (^IjjJI ^baUI (3 J33£Ail 4jgl—uJI ^3jl3sJI dJS J U <4jjlptltl ^35133^1 

(J^ O-® g^jb^ £;^3 JjoL-i 3^^ gLtaflJI 4^af^vif>3 
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dgaJI iMJI 


J1YPF JijfuJI 4^3 4. y >. j .i, f> j\ll Sj^pJI i_5^ 

3l5 - (^JLPsil Jlj^l gjoljjJI *^!>^ **&H jO^jl) 

J5X>1 - jLjSb JSlj Cc.-A'C^i,.) j531:5jJ1 J*s lAiil ^^>11 ^\jjj o\xa 

^ ^ * c^L^I 4 j o .«. 5 ,II iij j^ 5ibj tj^^l ^LSX) (3 C>^ o^ 

cijb l—^ic 0 >a—-*il (^1 <4jo^ 3JI gSliiil jj—— i-JUl *3 50 
jsiMi JaJJ 3 “ 4j<5jaII J^^jJI ^Imi (3 gAlffttl (JJ i—uwJb 

C;fo CoIj tj aUipI 3^1 M®3 ^I iLjJ) 

djls^ gj^loJI ctijSy,! dljS'Jj 6 JL--Slill C>)}djtA gdj 3 0^5jJb 33*t^l 

i» CtLbLip-b i—4-JLaJiJl ^JS' cJ^JlJI JlAIII 

.^IL) ^ 35La (5^ J} 

j^^jJI jifljJI (joljfcsl 4^LLI oJjLflil ^jjLo ^*^3 

hJj\B jUu-L i ^ ^^3 jb^l 

oLofc-iilil J3 Sojliil gsj jt (il - 4oh; a j SjLSLttJ! SojIaJI o!JJjw 

jlwjJLI <jUju^ 051 !^ ^3 ^ V 3 ^—iJUl 

Jj^aIJI V.p Ja jl5 fl* ‘(ioJLpJl jiAJI 3 gdJail 

^^3^^ 3j—JiSJ ****^3^^ Oj«a3» t^L o>X fr' 

tiAxSp-^ cCj.j-«J ‘5 cij^^io ^b^ljUaZol) jb 4.Hill 

5>L J1 ci^\j <19925 1991 qy»bJi ‘Oil 

5£^ 4^5>Xo g^lijjl J1 4^b ^>5 .(SiUlS^J) 5 aJlII 3 hj^ 

pLl >5 iLajsci^ Obssloo! 3 a i^L_JI 3 (^^aJ L Aj^aIp- ^Js■^ l > ^ ^3 

^Ujj! (jLa 53^1 JaJJ 33^=^^ cAxAjlAdJI 4Ia^ 3* 3^3^^! ^ 

05-3A 35 .i^bJI 35 *JI 3 i«*3U,l Obiball g^Uai S^S 55^035 jt«_^yi 

U 959 JL 0 bii^ljj <3 —***^ gJJaAJI JnC- vJe^ tifUi 

(jLfr b'^^ ^ tilJi 5 cjxSlI h\^ 3 (jai^ ob *4 jUs1Ia ^j<»5 3 

.Ob-tMAl^l iiJLSCX^i 4.4 *> S Ua 

I—Jl^ 5j^l sJI 4^0—wJI ^buJt (JS^ O—^ ^^lalJI —>5 

^jAt^^lS" dji£^^ C-t-JL^I^ <(Jj^lsi^l iX (3 — *tA 
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...gAIxil pLbJ iSgxbaJI dx>j\ll 


ioj-,0 €JjojJI (Jit (^a<o.>» Ccp-I^ *jlS 3 —5 JS^ 


oa«ill Obil^JI vS jJL-JI JjLsdl ol uit) 43UI i 33 Jj 


(^IstJI (j^ 4;Jjbyi CilSfttJI ^ cbslslilj <(4_SLII ^ 45 

U jUsI j « 4 ;i^l Ol^ Jl ^5$^! 5 JjL«AI Ji 5®«33 


:C>IjJl^I (Jjftt (Jit JUI (^t) S 



^>*JLAt3 

Jbjl La li| - V ,tlh*’i l^JiiJ iSjjuad BjuoJ ^bj^l '^43^3 3*^1 

\jPjso ci^Ujj cdtaXxjiAo iJLLI (3* ^3^^"" *^l^ 

.oL-i.444.pJI (3 5S3 J^Lo jr^ 4J3»i C»lj3Jaj (3^ it_ mIj OLjbaJ 

1994 ^Ixit ^l^ ^ (^A 114*4^X1 33it^^ W cPj^ <io3^l oi® <JHI JLu—<41 

i cjj^ -e jL-Ub <1995 511 x 03 


ji^y\ 




i»l (3-® L3 * 1 ^^^ <JIpJI 

U3'^ 3 ^ L (Jl 3-i JjkAA (JoamI .X Q9 <(3iAii>j^l ^3* _^ 13 *^ o^ 35 J 

ijs> S^LojJI (JljLiaXI Cjj^] <CiUi 0 >^ (3i *0^1^^ (J 0.1 (Jj <ji^aJI 

)3jb (33 <o® 3 o^ o^ L 


JdxA Jj<^33 <^xptpJI 4., g449l3lit 4jjlpcltl cSjLail (3* JUJjJI jl^l <(3L_«JI 

.^LLI (3 (Jl S.^3 Ja40 5^L«i1 03 «St (3 ilLLJI 


410 ) 3 ^ ( 3 -^ <(J 3 '^^ wiiJ) ( 33 ^^^*^*^ ^ <(j4f3jQJLLI j3jfeJCJ1 tjub o| 

(^t ^tpLwJI JliLt3 «( 3 >S 3 ajJI JuAiilb» <5Qj>! ^UJI ^Lol I 3 SJ 033 <(3i*^j^l^ 


03 ^ 3 '^^ —Uriels ‘IjuI dliS ( 3 ^ (wApet V 3 (..juSDl 4 j lets 

il3jJI gijLSuo Jjoj^ (3 ^ 4jttl (3 40 gA^ :fjr^ O^ O^^ 

<4Jj|jk Ip-bjl 54 _M»t J3 ij\S <i3lJI (JkjUxo ( 3 ^ 4jLLI (3 9 O 3 (iuuOij^jStl 


->^5^ 49 4Jii)l C4.^ ^5'^ (Jl^ (3J(tl3 

(3J>Q>i2—LLI 03^*^ ioji^ ^J^s■ CaAaSI js 6Jub (j\ oL^I (3t 


.^JalLo 3 »clJ 3 <ijir^l 3 313 ! v.^L>yi 

(Jt' .^Jii^t ( 3 jCX 3 Pr* <44 Ll o^ <(J 3 '^^ JLfijJ) ( 33^3 03 ^^^! ^ * ^3 

(33-^|>LI v3j^£lLI 4.JUaa (^It I 36 I 7tt J3 4 *QPuQi^( 

^ J^peSU) Jl djUbj (4^) 
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JgaJI aiiiJI tggjLUD 


O^IaaJL) 33^b ioApclill JIjuI— u^b 

Jll^j ^j^^JuLmuo kJIpcJI (3 ^3J3^ 3^ djJLfti.—i,«tJI 
Ijij^sj ^ LoS^ .^^^JLuuLi>j^l t^LiAlS^I ^Isi ij|[y^3^^3 

^33 (j ^Ul (3 ^ CckL js jlS —mJI 03^ t5^ 

C*Bj£^ La 4 ^Ulj>yi ipeJj^l 6 JlA ^bjl SMS 613 <'^MJI ^.‘g.Sa 0 ^ 3 ^^ 

jl5^! fjLc- ^loJI Cil^M^^I OJlaj I aSm M| j^Ail Ja^ CapJ jI Lji JI OM—J3 
(^jLoJLI ^,^3 >1 fliill (3 ^LpJ1 ^3 .4 *fJLpJI 4 

LoJULC' Mj c 4 jljtpcA 3 djJLil M,S 4 , yJ .o. 7 .LI ^M.«Jtjf Ol^^vuJl3 
jMtJI Uj^^3 cd^^jyaXJ^\ 4 ^Sfl g[^ 7 I m.]\ (3 L»oLa 3 o) 

jo^jl) S3JJI gjLJujo go jjj <(3 jLxSI 3—pcij iJjl^il (3 

l^3j l^T {Sj^ ij^ ^Lojk^l ^3^1 JUijI jiex^ Jf^cAZofl LoJ^ 3 <jUutfVl 

.ciMJI Js> JUl o*»b <-^ 3 ^ j^s J 1 

(3 ^lull ^b-o>3! I4J OjI^ <(3 S^jL^l3 4 ^<^LiaidMI 

jjUj (3 dlLoX- jft Mi ^bdl (3 ^balSI j\Si (^)*ual^ Jjff- UJUocS 

SUI i 50 <lju> Sjruas hj^ 03^ ^ ‘(idiW* ‘1999 6- 

4^ jj ^Ul j 30 jl 5 (^1 < 4 M^jyi Olj^t—<a)l 9 <IJ 5 jb 5 6-^ 

(^u^xlb (^^,^5^)3 .qjL^jljrtJI ^J| 4 «, « illb ^jja.DI 4 h ( >> b oSlI OuoaI <Jjjbjll 
g 5 L 2 iJI icuSlLa SjoS jS]s LlI oa^K)! ^jWI gSbaJI Jl^ 

e9oo j5? «» j) (J1 ^-0^1 .i^bJI (33—(33 bbjl^ jAC- (3 d—xLjlIi^j^l 

\jJb 0I3 *U*ta£- U-lSjl (jl^l CiLuU 3 t*tt 3 SI43 (3 <Jpc—ttt JS JM3JJI 

3^3 jJb 4 x 1 x 11 ^ 3^1 'iai3 (.jx^— wj 33 -^^ (^^ (j«^ 5 u) g^lij3MI 

cbajl ^_^lxxli>3^1 33t^^ (i- 3 jt^ jstMt^ 1 3M34J) *^jyO n Mt ^Ia)3I ( 3 ^^3 *L^!i3^^^ 

•a ** 

JI&U1I3 4 ^bEi) ^^xxJI (3 4 xlxxli> 3 ^) gSL^I 3!^ Mt\ g^Lfljj) jja il3 MaLc- 

. 4 xJL 9 & 4 ) (33**^^ 3 gbo^f 

>J3^^ (3 cjp- (5JJ) <JoJu^l <133 M \S^ 34 jbjj\S ol ^3^^ JL^ajPtA3 

(jbo S30 J33 33 < 3 MJ) ^3 (>^3b^ jKa <1999 ^Lstll ^3-® 

3!^ 114 (Jj 2^3! (^^_j>3LkJ) ^bsJI JjIHjo ^L-& 0^33 bib^ixs) I35—S3 
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(SgAiiOJI 


jIj^4ii.,44>Ij 

‘(^5*^1 *XaiJI i w^ c3g-L - m J \ cJI^^Vl cJub JJU (3 dtiLaJI ^ 

i33di^l Ja)j3 jil5tS jU.a 7.2 4 aa .3 o^j—S 6»ilJjs2 u$\ Lijlp 

c4^5ix»JI i-JJl5il (joA^ 5j5j.^a^ IJufe 

S?^ oy^ 4.7 J| (^j^l jL^ 7.1 cJu^l^ ^L_fr 
jj» (J^SH ^Litl (^5 0^3"^ 2,4 J| J^aj gi^ ^IjJI (3L-i>^l 

OIaAj 4jIp^I f^jSspJI 

I^Sb oS 05iJ-® 36 J^t jjo 14 (jl (J^c. c4^UAi>^l 


,jj^\h^ 






938 JJ gL^ 




i^UJI iop-UiJI oUtfUib j^e-SlI jjo i}hu 4*f gl4l 
1 ^5J < g- a.fc f> l5 .^jjlbl^XI ^Uw3 J-jSJI jtAL d(li 

^ 6—^ <j^l 5 jJI ^Ul j—tellalA 


<3 LooS ijlilll jl-qjJI 

J^ i3 bjj« ^J£, I^Afljl otj <li4»5Allf>l5 tA^Lo5La-cs 


iJ^L^I ^Js' <g5l5)l (3 <lj^l—9 jl5 Lo J—^ ^5! .■i a .i^H 

<4^15 5^3 .2000 ^IrJI j j!J 3 :> jLJU 147 Jj 4 j:^I^I j^jjJI ^ti3jl 03:^ 
^ 3 ^^^ 13 ^*^ 4 _^ 3 ipJI gd ISUjI IoSIp <(33JCLiaj| J^JOj 

263 4—33^^^^^! o^ 13.7) 3^3^ ji ila 39.7 gJLj ^ a.q^ ««OlJLpL-4aA 
ciali^ OUlji^i (33dJuaJI cJblSll ^33 .(t5:>>! jCiLaxs Ijl^ 

dSUall ^Ltas t3 ij^LoJI 'i3^j3JI ftl^|3 ^1 hall ^4^ O ^ 

<3 jb^k 3 <J-AxJI ( 33 -**' 4j3jjo gL..-ttil3 c 09 La 59 l 3 

.^aaLoJI 010313)1 c^3JJI g)jL4^ 4jiaoci£aLj> 

4 A 3 liLo 3 ^jIp <.,A.« g isej Oleljj^^l OsJu^ 4 jjoU^I jrublaj:^l 0^^)3 JL-fii 
Sjji. - 444 ^ (3 JarJI ^j^lsdl ciyT dji—^ <2001 ^UJI jjIj^ .|jL-*5t44a3 
^3 aP (3 i)baj (JvXaa Jl^■ Mi OjIS ibJltl <<<I3JI3L0 i)» ^3* O.AJL(a)l 
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dJufc Jx- Js»d ^^3 0^3*^ J1 ^3^3^* Sj^lS 

c«4j^3 6 Jj ?-3 io3i^» <(^jLo J ‘bj ^ (3'^ 3'^^J!i® 0**^J ^ 

ifrljj^J) uJlS jlSj .4_JUH ftljj5 4iblj <JaSi ‘0t^3 

c^bJcJLo ^**3^^^ ^ 4JU) >J33 3^ -**^3*^ 3^ 

AitiL.t*(i XI jl (SjjJipJI iojipJI i3 Ijjj3 Ss’Lm (5JI3I5 

^UptZ*-^ J ^ 03^^^—- ^^3^ ^^3^ 33i f4?33^ 

J3 Cuts (^1 <i-^JLC-Ulll OL-ilaXI (JOaApu cJUaj (Jiff- - 4_JUI 
•% 

.cdL^Sil J<ff- 03^ 3^ t.® J1 CJLu 3 

j5iJl«j <2001 ^IjJI 3jIo (3 13^b3 i^^S-w-a Ja j^lbl^XI 

<Ux5J <631^3 OLJadlpttl hJLo (j*i^T o«- 43^ ^3^ L>i3^3 Ctt— 

io^S^pJ) cJJoj .laUyu» i^>t9 J ^ldptl*,44i) (Jjo 4i il. 7fx XI J-Sill Ja3L-u»3 

JS (3 c^3^Jua <d7«lfrl ^3*^1 £^^3 <5^^ '^-^3tb Ift Sno * S hj)^ 

dual^ 5^13!^ jUij^i 3*^3^ (33 -^3*^^^ disJI Ja <K 1 

Jl»^ ^Lx ij03 S»JI (3^^! <«3'PcslII iJ3jIs» (JS' 3'^t^3 

OidJi—**> ?dJ J^ j^3 .Lj-ul^poJI J^L> 43 jO dj^ JjaptS Lo jidfix f^js- 

C*.i5c. djQ^^Svpc)l CdJL&l <^X(j>t*iU dJLLiJl jf^ v^L>'l.^tJI (Jj^3axI <odjidi^ tdi'^ 
1.6 glu 4^*5) 4^3^^! 43313X1 (3 Sdjdi^ OLa-tfli^ p|^^—^3*^^ 
JjbLuJ (3^ ^&a3 SjL-^i l^I CiUljJf^l 6Xte m Q*) Ja ydj3 •3^3'^ 
gd^ (3Jj) jxiSlI <0134^13 (^-Aaa^I 633^^2—wXI i 3 b di —^3 

J 50 ^3x 4*331X1 Jul3aJI p djjj d5l3i) O-^ (J| 

OtbLtdJI J^AJCL) 4*3133 ^3iLaI3^i ^aJJJ io^ists dUdj hoJ —ma <451X1 

.g3-^ 3pdi 4j^iji£lZ9^l 

(j^*j3 .451X1 (3 3—ptl> joa^i <2001 ^l*JI ca^ 

QtiiXMi jry^ (1)1^3 ‘t3^ 3 pC) 1^13}! *3^3 t^U^I 4 j^fi ✓al gjj t <« U uS^T 
jLo <j^3jJl» jU3^l Jl —«uib3 .Ol3jJajl3 ^3)3—^1 ^3 ^ —^1 

<4jil*j| d5l3aJI Jl 49U>>lb iUlil i 40 ^ icu^ >lc^ 533 IP gs^ L^y 

4533^ La JibzJ La ^! <jy3ti jtJ-a 18 (53^^^ uSj^aXI d^j Ja OjwJ3 
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\.flit oJbAt l^l <l^L^ ijji iCMilfrl >aS 4j 9 3 ^^I jl J—^5 0~^ 

^IJeU *195)1 J^ 4 f ‘ 55 — » '^•*l>«?'l 

iJL^ jl J 1 ^ 55 JJuaJI gsa ^XJI > 0^1 j» 5 <a^ ( 33 a__l-a)l 

.43li jkoo «Jud^l IJla jl jli^' j* yr^5 4jl.iftj«3 g»5 j* »_fl_S 5 l)b 

.i^JuJt JS jl^ 0 ^ bsU jl5 

2 ;jle> Jl Olji) 5 JlJI jvjiLo Oil- OjL^I CJii ois 

5^1 Jbl^j OIp-IjJI Jl Lftlitti Iftil «U 5 «a >st 5 ffO JiJ 3 I «ibLJI 

^1*5 j- iSULI ^ 6 Uij-i-JLtl v*®!— <iaA9 .jy*95i SOj 28 jo a-aSI^)) 
^jJ>Ja,l ^ j- X-p«U5 .^j-1 jiJja jU- 3.6,55l_«J u 
■ *.li l...n . OA-Jf^ (jjLail is^SwJI C < 5 I fc l OiPi — 1« (j LpAS 

Jj_^jLtl jlao C**i- . jj^l jlftoJI 4 J 5 le«- Ji . j5bj)i Sa-ujI^ 

jja J^^ill j- »Ia1jI <bSo>»t Ijilii 250 J_P Aj^j U j- 

J\j 0 ciLI jojLatl jl—^ j* <4_jli 095)1 J itj^la)) i-oli - jj——uUd 

.abU) gjle- Jl 15 A^ Lj VdAV i 

1(^1 il5 IjLte jl A^ <5A£Lail 4i- iJlt cJjAl^l 1 .A 510 io 5 ^pJI 0^535 

alA.*! (jS®" Lii^lj <l^x- ikP’LsJI J ^ 'Jl * “ ” 

<UU bl>l abUI OA^ 13 (*5i -o^Sa^' j- 2i«s_-ai a»9A)l 

Olel^^^l ‘';°-'i ia 5 SlpJI O-Aic-l <iiL)a j- ^bl Asujl A*J 5 24 jaS—mI 

J 18 5Pcj iSib-wJ U v^l -jb)5a jU- 9.2 jLj 55--«9 A_il A^,.. AqI 
♦• •• ^ 

ObfUSo-yt Oj«Ail5 J^l < 4 JbJI ^b^l <35 .141*1)3;^ j- SSUI 
^;^Jiol^KA .^)5iJI Jl j^l5il jj» <Jbl 3 i)l Oils Jjj al c<Ok_UI iijbdb 
A^l _^l J5I ot—jlit (iJAjj- jJ5l«-5 c<5J5_ftAJjJI jva5Jl5 B^J—sCa Oljlj5 
d,..! ... .-.Ih Cilp-b^b)) jl £-5 JlSi^ liM Va^' O-^ 
joxJ dSjilA ^^3 i_J__a. JUel hu ai j- 2 is>j-iJ\ CiAeuI «^l»)l A3^^l J 

a^aa jjjvlSj) ijojsto < jj^li^) Ajo uttl g JI 4 —KijUX ^»ja i 4 ^lAR)l a)5ll 
.jjbllala (_^1 5ff«j Jlfllftl j* ihjdJ] ObL-jft^ O^i—uil US^ .ifllsow Obbo^ 

m 

i^yA^j <3190 i 5 lj 5 jtfLoj Jb^^l yl ji>*l^^) j^ 31 Jlio 5 


133 





vjUiS' j-ao (^lao jl <LI^ £-^5^* J^l ^ 44»L> 

o|» !(Jl5 S| c 0^1 I 4 i>iIj oJl^cIj C(jiCU.^jyi ^3 ^ 

<iJii:ij>jSll io^SlpJI JJ ^>0 C^ ^^Lai5!Jl c^jy\ 

®-)L>^l (5^ 4jt lOA J| <.^1 <4^3^ptl| iijl>LI ti JLjI—«JI >«il ojo (JoIpOII 

6^ <li4A J-&L?uj i 3 V^J ^3 <«Liul i>tf>«35Slll (j-o 

(3 JLalll iaJfcLuo (XqX. 

03^Lla2>o y»ol^ <ji>T A-*jto .iojU Cc-^o^ Lo 

J itj^l gA ^5Xo (Jf. ^5J54A^I ^r>^l <^wa>^L-iiuo OliAil 

<6.iLa:i9 ) jj333 hj ^ <S^ 4 jj 3 ^apJI (^>u^j Cx^jl cvIIjL-ra 

^3 UsLft^^ i> ,i v 4M I bjjk 5^lb jl (Jl 

54)3^1 (^^1 4 j^I (Jjo OS5A (jlj jlc-t <JWS_M*ji 23 

(33 •4a1^JI ^ ■,i»a3lo (J^ii> 4 iiii<*i,Lo a c^lstll ^ ^ cb—of 0>(JUt^3j 

bu^j (5*^bb3i^ 3 '^jU*^ 1 J33 U o < t l <2002 jjUj J^l 

C ,< 5 .a. > l jl <4 -JIp- fjA <*i5t jL <4Ai»* jjJl^I .i^LU 

C^-uu»l cr^j5jl ul (Jl Ijri-^ <4 a ^5 Laj> (^Vl I^Up^I Jaj:^ 

*il»Jl lilAA3 cgjllJI J>£- U l^ O>0 Jj5! C*PO 

v.^l la ll 4A tai?t ^Js' j^ls jj^ Ob ^jSJtl L3j>al>t jSl ^^3 <j^3JJb 33t^l 
cH® ^Ltl (3 70 33t^I cJaflS ^bl Sa^ J^3 

bjUij) U.li3jl iJpttI ,jo 33--5^* (j^bi 6djUJl3 (^jIpJI ^>JIJI Jp^3 < 41<49 

0*^333 <r^j^ (3 JUI ^^LpcipI (3 <4AiSJl JSLj 

.^^1 gjL> Jl 

(33 •'^3jb 03 ^ ^ 4.J—wf C*3l5 <;^jJI 4.4^^I dllj (3 

«• 

03 3 * ** bli^ «J! Sj^lpcli,) (iiUS (J3_<iic- 

(^ 13)31^13 <1^ 03ba^ (j^) <g>jLt-tl ijs- JLoJtll jJa^3 <(_yiSL-«J| 
(33'^-^ 0 **i?J 3 j 3 pJ! C^LalS^I jjj3 Jjli <3^)3^ (33 .ioJAil gjjlAil 

(3^ £*r*3^* ‘^b?tll JSb obi IX-^Lo <^3^ C*—**>33^ J3JJI JLOifl 

.[(^ej^i] .oek^ ^ b^jjl dxbiu f> 5 UJi («) 
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...gilxil pl2q (9gjija)l..q u i lp j\li 


v3 Lto*>|jLw 0 ^ 4 *daJl <(jd5^l ^>o ^aJI 

J1 *^^3 JAAJL) OftL) jjjjJI I'iA jt - 

(JL# c(33viJu£iJI 5 juJa> ^.Jlia^ ^ *La^ (Jj ^\ — C‘ 

(JtS'U >_J1 iJjjJI Obl^l S^bj 5 j5j^ <4—iog^pJI J—c- 


.^1JvS^i 5^*^ OUi^IocaJLI 4 .< arfi ik!LI 


joAmI^ <^{^I ac- ;^jd U3j—200 jMA^ O j>6 iiib 

^3ilH i»Ji> CM*ual ^3 <55U,I ^3 20 3PeiJ \:>JjM (^U-oJI lS5 ^. 


^ 57 (It frljAjJI 4i4.i.< rt ) CJLi^55 ‘ 

iST * 


i^J^\ aj^jji Sjj\y> ^>9 isai 4 17 


iLo OlS AbUI #Lj«3l (3 O.431X1 *3 23 iJlLJI Juaw .431X1 


JliJa^Jl Cy> ^IXI (i 20 ^ jU .2002 ^L*JI .iais)! jaSij j-ftiJb 

(JLpj .(jLa^S^ 4 ^l 9 M (3 . i 3 1 * ^ ° '* ._>A*JI (ja 4 „ ataloJI jji 

JlooI Jj ^ .4X3^ jj» Jl^ ^ .4. o l . i M >»^l OXto 

3i l«.T.,.V I , ;,-;ir» j\ll iJLaflJI jLftoJI U-»iO«9 .J^ 4 aIjV 9 J—it USja 

^ •• 

iiUI 4J J®>a3 la irtjUja i^] 4JU OL—jlapo UaOi^I 


i|^o0L_«»yi j>a Jl Oljil^dJI i>o 4131 a jJLui i>« 

Jp-Jj .(Usitl Sjlil Js- iJUlJill JiLp- jp d^ae^ gjl— {J^ 

(jofluJI ^3^ /I ^J3j^ i^jJbb^'^ o** —ti-L—ill* <tjlptil (3 

.«^^ljf^l U jl>aiJ» U^Sl liUS^ tgrbylAJI ^ (3**^!) 


(3 til J—J JIpJI (3 O"^'^ 

^JLu U^f» JL^ jS ol^ 1^3 t33'^-^l OLUai 

i.-«3bJLI jislAt* (^jo L^L6.£^3 i^^JI ipUiaJI ufld5A 3^5*^ J—JIAa 

j\Jtja Jx- JjOJiJb ti*»LuJ) OliijI^JI J^Lp- (3 ^ 4 A*ii>yi 

^jjjobdi ijU-p- JjwJi 0MI3S ob-wttpsj 


JlcJI gSlj j! t(^yA—MO g J 5X?tIi (JxtsJI (3^0 (^ll^l g^LJaAJI (3 


<liSbb3 .IaJuAjHj (j^lJI c^^xJl (3-0 OiJ (^1 ^jlb ^ 43l fjs- 


1 ^ 


OLJLb JiAij (3 c(5JJlA3'i (t-^az—All 4j J^ao Lo 3.*alJ (3^ 

(JIp 5^5^! cOUaSlpclt ^lSb> ljii« V->^^ 
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JgjJI AiUI (9g:LUO 


Jjf. i4 Xta^Al) ^JS'^ jlOl* 14 JLooJLj «^jL 5 cJaLA l h — 
‘4JIU JiBj lJub 0 ^ ^1 y jt-- 

^>a c^^L*J) S^AJ c^Lai) fr^Lp -1 Sj 5 ^pa> <( 5^1 S^U 

^ ijiJLolsiJI 

^^Lo CulS (^1 il^jJ! (gfuJu^jV! ;jt ^^ 3 jJi ^Ijtll yi 0^ 

(O—i«-oI js <aL^j 3 IjUfeitjl ISo^l J 30 JvS^l (^bSlI 

i^Ul^l (libLil <wA< n j 4.4uuiJb lifcboj flljAiH 

<1^4^ (35^^^* a__*yjLo (5 jj) j^oJI J9jsu U5 .C^l>tl i> jrvSS' J1 ix_4uJJb 

5*ilaJI US 3 < 6^3 .(^Wl JUjtiaJI ^J^ tisua\^ Oblij^ SjbJjt ObUl 3 ^ 

e^b-wJI ii-ft (3 il^AjU J5l —«»5 0JU>1 <Jl 50 ^yi oJub (JjU j 

I^jIS^ «»)jj^|» Jj^ii ■ f^A Jbiijcjl ;j| U-1^ (JjO dJu J >^3 JLAjJi 

JS jt 3 A ^l^il <JIpJ) cjI 5 Ui ^3 .SU»I (^ J3L#3 4sijjg U 

dSjl^ 4 aAaApJI oL— jUajSlI Jj 5 ^ J 1 <-3043 CJlS vJIdJufc 

j 5 i> 3 ^ t3 a ,* ftg j| 6 jjfc Jl!U jr^ JLrJ 3 .^vll^jSlb CJL> (^1 

1993 ^laJI gjj ^1^1 5>flJI JiU- o^ii^ jLil«.x 

iliJ^ 1997 ^LaJI ^>o 'iliJl vS-jJ u*^J5.1997 

(>» jjAsJI 4 ^jI» as ^jaJI a_aiJI ojjllo oI ;2000 ^Wl 

U^j 4^^^oJI OUjl^tl^ (^yjip-SlI ij|nail jls^t ol_ uiLm Jlou ij <<(elL^yi 

.4jOPoaiyi CtLJLoju (J^bclJ 

dj^ u 4 ; , > <«ftLtxi>Sl! QA JLjAsei) U^ J 3 ^l ol 

dJjb (3 tl wTift <<-** mm i. i ^lx)b 4 JI 3 <4*siSl3 Clt^LJL903 ^^* lj 

<vS>>l i- .MJuui^A ^Jjd ^ bfeOso U Sjjjj ^ Lffj <4^Uli>^| iJjlS^I 

4-, „ ,A ^ .Q j > 3^3^ cH < 33 JUUaJI ^JlJ U I—^jJ ij\S 

bb!4^! (^1 *OUIj—OLsi^ ^ 3^3 ^ otS' 431 l 3 cjLJt ,!3 

O**^! «4pt*IiJ) 4Ai?lp- S^^Jai9 .l^jLo (^| <Jbi9yi gub 33 

— (Jbcd 4 j)A£>u— u*l (3 33'^-*"^! ^BJbL-ta 3^3 — 4^3^^ 

cUuf qOXi^jyi 33 < 43 _^ 3 H ^ 3 ^ ^ <JJs» 33ja^) j! .t s 
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pjoJ tggjLuall ..a iuin /Ml *iojMl 

j j^3 i^LasSill ^Js^ 4. ; . oa ^4I OIaaJL) 5 LjSi 

(SJLLI obi^l i^Lo jL-i -<5 ^>9 cibiT idliA CJlJ a—SJ 


105 X ^1 fjs- 5j^L? OlJLia» jUii-4^1 lh* li >—^ 

^Js• ^ Ujlr3 ^ U^l ^3j^^3 <4, 

^5^ Ck^ (33 .^^^haircut) 03 ^^* (> 

jj^-v---V jU5 g^Ua2—«il IJub JJ8 (j^3^l iiUJl3 (^3^1 'AaJI ( 33 ''^^ 

dja^S^^ls :*iJL_si*a)t b O^ «4J3dJI 3 3 * ** ^ ^ 3 i>—* 

<^A-3 (i La J3l--*a,*> OjdpJI ia5SLp- ciop-^AJI 

c5*J5J 3 o>^ IMi jLuJLI 4 jl 1 ac. jJfCj» jl Jff-13^ 

<LoIp 42 IajloI SjjJu^ ^Ip OIjcLou I^IJoI^I JiL> 3^ ^Xmu jI 

33—3 ^35^ 53MP ^J£> (jaj5Si2S3 < JjIaJbIj J5—Lap- ^^3 


.Ldad ULLt 

«* 

j 3 - ^ li ^ 3 ] ®J!i^ J—2L viUS 3 ^ 1^3 

oIjJ ^Iapco 33 JLJI ■■1, 5 *11 33^^^^ U—ifcp’ (pistil (^Ij—II ^L! c(J_— tt» 

^ 4 * 0^3 iJ 3 lpcA <dJi jtS' Ui .dO^iLj 3 jjUii\s 4pL^I 4 J 33 —«us 


SjuJu> a.. 9 ±i 4dipLai3l ^^431 03*^ ^3JL^l3 —^1 J ^ l ✓> >3 tj^U-^l ^^3 

jjs (Jl— jjo ^[313 —^1 31 l^Llp-l *-l 3 j —*3 

^Jud iaoSi^ 3 Cp^I ‘( 3 i—L** 3 ^ jL-^jjvS ia^^p- 3 ^Ll SjJ 33 

LaJlAJI ^jIJI cOIjI ji)) JS Oijt caLadill Sjlj^ <3 Uiij Luai« «4_uLtt>j^) 

** 

di>J■<,^X i^JJl giJsJ 0^1^^ Sj^La -iowJ ^3 (3^^— 

OUiSJI ol ..>1^1 U pIj^I OikS jl 1> .4JU*)I jrv^UoJI 

';■/•' 3^ tS J^Jl^ 0,1 <3533^^ 331^)^13 

i33jaoJ) tSJJ U .2005 ^lall 3lA^ i3 .iJu-J jl 6- <W f .,^3‘^l 

^j5r^l <3(JJ 3^3! .t^l 5 ffr*« i 1 J3 jjVSi^jSH 5 a 3 .J Ol^ fw* <“ a f^yo 

jUU 9.81 4^Ui>-l o-^ J3«i .2005 ^IsJI djl^i (i 

. J3 JJI JlOJJI (33JJLo >i-^j (J1 jHs* 
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Jgxii jJiiil tggiLo 


(3 ^3^ cJLb <jrt— MjS JaBj 0^9 <(3^1 ^ 

IaiAIa 1^1 <olS^ cL* t'^-t-ujLptd ji-MApei-tttl (3^^ ^ (j^laJiLI 

A ^^ 6^ if35—4 *iJLI Sjb^l ^Ju gA ^Lidl <L^ 

ISjja!^ l^3J5 L—«(T V3^ 3 OLoj^l jSISj Jji*® JL^I (33^^^^ 

dx-Lo^l gAlaI.4**,) hj^ (J| (3 <4.*ttAj ciJ^JLuaJI jU ciu-o^l 

« 4 >1.i.5 j .<»i.LI OLilalllj C>U53.uLil 4, l * .> ^ 

bJL^ ^Wl ^ai fUaJI j Ofl-SI jS .5^ Usi i.jl giljal ul 

.20083 2007 0!«l*il J^ (^Wl Js. JUI 3I>-.1 jL^I - 
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oiJLaJUuljJIg 
^jJI agd-.^LoJI 
(Jji uj) dD-\ViiiLoJI 


jJjoLsJI ol 

L-^T V5^ ^ p|>^l J3— 

ISLjyjli i-jiSrlJI I—JiJil 

^ 0 ^ 6 1] ^^JUjiaJI 4jlLim ^ ^3*^^ «>XAaJI 

3^ J—J ‘V*— 

J1 £-^ tij 

^J| V dJUb ^Jl J^ .4JLo Lffli 

il^lpcA Jl) tJuo^l 4 __ 9 ^L 0 < 4 jLAjkAP’ (iojlsw 
JSL*l) S^L^ill ObUjpJI ^JJOJ *3 “1^ 
itjgS^ Ms .«(yaJLfl3» j ftha jOaAI) 

l^Me- ^xLgj (JL-c- j3JI Sj^-p-I^ 

t_ i 3 S.ao ,M 6jL_ifc3 .i^JLJuaJb 

J^l I j_^b Ch* jI>S li 

«• 




jj 4 _ml^^I 6JJh Opum kJl., S » 

SL^ Jit l^U>cu dIjLJ jl 

<^JCLM4ja (j-a 

«54J3JJI i3JpftU Sjrjlfr 5j3jaj3 
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iggxLo 


JUI JJ iJLfi^il Jijiall JIpJI (| 4u«ij jlf- ^los as 

3 I 61 ol 41c5SbJ ^j\s ciJ^jJ! 

Ijjj^ 4—ubj 6-^3 iJ^aJI J[jL-*4(3 C>Jl 3*1 cilia 6^ (Jbj 


aa^» (a__^l Japco ^Js> Jl (jo*JI 6 * ^ Olal_Siiill 

Lyi*J3 •gl3®5^l C ^ - ,,. M ^1 4 XjI^ jl ixplj Jj i^Lil_«yo «<a^l 


^ 6^ ^atAll oUJauJLI 6^ ajaxil oJub 4^>3 

^ i^U^I 65011 J 4 ^ Oblpu^yi 2^5 ijllil Ja^ 6^ oalsul 

!5!SLdj cil^l^l l ^xb ^Luum^a a^ t^J^>[^ 

cH® ^3 S^->^ 6^ ^ a M y ?ji 3 il (b^AA^I IJub 6^ ^ 


cH® ^3 S^->^ 6^ ^ a_ 4 «uM y 5*^311 1*^ 6^ ^ 

J33JI ( 3 ^ 6^ ol^ i_limi 4jlaj3 ioliJI 4 _.^yi i»l^ ^ pq 

«• 

SjI^pJI 5j)33 (J 6 i ^3 3 « * i-SiUaJI 4J3JJI _II Ola 1^3 CuJL-ut 

iJxB .oT 3A U Ijj;^ l3jtial4«j jIs U ^j3Ju3 

OoaJI OLos_*u 53 Ol^LI J ^bll C^llr>l ^^1 hjpJ\ OUj^l ^ ^^1 
CJia 313—^^ {J^ 4 Ia.«,^II 5 al v 7 M t\ (j (j3aJI a.Sj(jt ^33^^^^^ 2 ?^ j-^mj^II 

^3 O^ '^3'^ ( 3 ^^ 6111 ^^3 (3 ^ 1QQ/^ 


iaLalSl OLajl i^ojl j < 5 jr ^3 2 :L)j 1 Lt^ v>® 6 :i>Aal«J»l 

LS^bJI ^ 3^0 ll^ ciLSJI gtaS cilla3 lOA 6^ <^lk2_-«il3 

46LII3 ajaLuflus^l oLmiLumJI 6*1 c3 6^^^l 6 3^1 1 c—c.3jJaj| 4 jj^Lo 

.^^0^1 ^UJI 3 

6b6l gsl3 J j3aj y La 6)3^1 jl <SyfcUI gSLJI aJiA ibL> ,^3 

63011 40x^1 3 J 3 aj Jj <f 3 C'>tl J 3 JJI Jl^l ( 33 JLLO 6 -<i >3 63 > 

*ai^ ^ 6 —® (.-Otoj 63 ^^ c 3 ( 33 ''*OiaJI Ujfcjb- qc —^1 5j-«36)3 

<^a 3 ei-MAA 616 ^;i ^ iJLo opllai««»l 

^***■**>3^ v..w*.frllal. 4 j| C—*6< ***13 c*--ul^;03 jjl3a 3 l> 5 jLa ^bo^zOb 

^3 <(^b 61 332 —M^l (6^ 2^3^ 6^ <6*^11'j^ 6^ ^ 

jyjiA pjp- 5L£> fj£- cilju j! 6 4 — OsiA C4Pu^ Li^3 T^jLJI 

^^^^3*^^ a3a^cU S^b 633^ ^ 33 c^ajLiu^ 6 ^-^^ 4 j j^^uJI 6 ^ 
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...U 9 fl -^UJI QJLoJUiijJIg OoJgaJI 

^ ^ LI ^ Jl;^ii Mt.}\ IJlib j...jaSfl (j| 

.ajdUJI 43 L^ i SjlSUI joSLoi^l i ^5 33 JL;L^t ^ Sj^LJI 
01 mI(> (3 ^ 4 a^ 3 a 35 JUMa)l JUm L-Ap- 

^ jJ 4>«uoJb ^ »jJLI jI 3^ L^t ^c\^\ jl 4 — 

l6 li5ij 5153^ iUU 3 01jJi 5 

^LmlJ I^aJLS (^^^I ‘^iiM 1^ lHj 

^^Laj 1^3 j|r^ ^ 2 b- 3 l 3 )l 4 . i.flllptLI ^ 1 —Jtil Jt 5 i^ ^ 

c^jii^l 4 ^ 3 ^! iwtLojV) ^yA 04^13^ 313 ^aPup 3^^ 4 ^ 6 LaS 9 l 

^ i| C-Sp JLS 43 ilp^ja j! lOA J 1 UU>] .^uy] ^laJl o^b>i ^\ 

jl^yi uJlpt (3 uo^alj CulS^ SjipcZmaLI Olj 3 laAl 1 ^ 4 jLolju jL ^Ua^yi jl^SlI 

>0311^^1 3Mltlj ^3 jJUq3 4 dJL) ^3_udLpbo Jjcd O^ ^3 ^^{3 4 ^lpb 

qi^lx}t OUli 5 (3 V3 4 „<rii.i 3^ 43 «la 5 ^ ^>aSo bl Ap-Im IS|3 J J 5 bb 3 

^ *J^ ^ 1 jLp'j 3 4 p'tpuJ fjPy^^ ( 3 ^ ( 3 ^ 49*34X^0 31 JuJULsd 4 jJlI 

.l^itp (3 (P^I ^93^^! <3 3! 4 lajM ^ UA^ jt Jb 

6JL^ *jr^^^l JI 3 **<?l J^-pJI U) ^4^ iJJlJI 3^^ Idii P> ( 3 l 

<^t!^l ^Ia}| kbjPctl ftl^l ^,,A-2.fr jAU-^b JUa <14^ Ol jh i 433 jii)l 

jl^l iI^IaJLAa (3 jl^ cbl3^ |3 CuoJbLtf Cilj;;^ <^j^3p 

J36 (3 J3^^ O^ ^bJpbzlJI IJub jj^] I03 c4L3«JI ^\so] ^^1x33 cj^33 U3a^>* 

(P^3mJ) 4 ^ 1 pu^] J] ^ 11^1 S^lf '13 (^34X11 UUxJI OblSjJI OtS^ 

JLpLoIa 3 JLip]3lA 30U ^JS‘ (JUI ^UaU) 4 AAibl Jbl)J3 4 ^jld ^ SpljJI J3JJI (JI3 

.^^j%uaII ^JXiOaXo JLLa 

J1 J-i 9 <« ( 3 ®^ 3 il *3 i> 0*35 03-^Ji f ^ 4 —aAjiOIS 

iiUlpl3 jy3jJb ObLojt)! i^b iJt j^ jb?_ ut] Jajj JpcX)l3 «e-L(bJJI ja 4 Lsia 

^ *4 

(J^3^ 6^ €^13)1 ^ l^ JaI 33 ^I 41 a,p (JA OjIS^ c«^3ka» ^jbz..^l 

4 pA 9^1 AJUpbLo 4 pPU (jl yS' x^^j^hscj) ^LU 3 Sa.m« ^iLio 

<^33^^ i^ 3 LLI^ js^ ^^bcll ^3* ut Li iJLC'b^d ( 33^1 o^ 4 ^l.m^Ioa 3 

JUrfJcl) OJbJl^l 4 a^U OJU^ I.ftggpJ (pJI jpjAII 4^pli> ^Js- 4iJ9p3 i 

«• 
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JgaJI xM}\ i99Aio 


JlpL— tt»3 —oJt£’L-**» oIp-^L^I ^1*1 

.U 5 i^ !Sl ijoi^ 35 ^ 

(Jl^LoIa^ ^jCuo tjij^i..!. <?«) I^Lo3 lj'^t*(!aA 9 l ^Isill Otljl , Ju) i4, 

U^ ioLoJI OJUb jijsC (3 

» * 

hjCsLA JL^ (J>^) 01^a-^.«> »IXbl \Sj^ 

'itfr L M>\ (J| 6Jl3)^1 d^Lu^l (j^UjoJI 

j^l 4 a^LuaJI ci^Lkib 4 jlapuJsI 

iSj^aaLI P 5 . 1 J j 5JbJu> 4jj U*" < **1 0 ^^ o^ (jILaIAIJI ^ (33 

f^JS' J^jNcami) JlJLJI 5I 4 jJLibl ^&ij^ ! ) (3 IA «**i^ Ij3*^ (^3^^ ^i—fljJI 

[^«^Luo ^ li *Qiyl jJLJI IJub (jL-friSj (3^^ (33 ‘0^3>^ 

^^JLuoJI CijL) ^^^^XtAXAUwLI ^1 ^XrfiUjJlj^ C^IahmUaJI IhXib ^ ^y fl 3 . 4 aJiAi^II 4 ,JIj(\<^I 


*- # 


^Jlo (J^'^^3 <4.^lji!l 3' (J^-^ (.>^J^ 

.t^^AAwXI oLo^U ^^i^ljlAiAjLull 

L^b 5 ^ Cob i^Lalll OlSj^l jl (J^JJl JUl j— ***j> 

Ol^ dX^ Js. asWlI OlS^I C. Ms 

^ 5 ! di,1,7,(^1 ^bdl ^[ 3 —i3 ^U-k)I CbLoitl Ol«!>l^ jl3uj ^ ((^Lwoll L.^li3| 

.dAlJg^JI (^^Ja^clj b^l Jjo—^ 1 Ijtbj l^U5 ^iJL 6^1aj> 


«d^Ulj>^l C)3h dbjOI» J 5 <i frbL Obl^l CS — ui^ < 1 jla ^Jj 

dJL^ ^3 Oj) 44*1^ JloaJI objl^ JUaI) jl 4^5—u*A /*Vyi i 3 

2^3 jJl— pJI ^J^>33 f^Js- ^Jbj^s^ 4_CLj>SH 4—tudL^I jt Sj 5^5 tOJ— 

JaL—«* lil ^ 5 ] mJI 33?"^^ ^JjI—«*- tt (3 C>l v l h *!! 

O^^LaJI dduujjb jS^a (*^^ ((taJ^l!^-iJLt 4 j^a«j 3 Ja—«*>^I (JipJI (j| Jb^ 

g, 

IjOb 

.dLb 5 I Xo^SbsJl 6 jLft> ^3 ^bj 33 obi'll (3 ^jLii^l 

^a.a 1>3 i^ a *j 3,1I IJub i^ya Is 0 ^ ^ L)'^ cj^\ JuSLO 

i aJUaJI oL>l«io^l J^ iJl ‘‘j! M ‘^U*il dijlAitl Jtf.l>a)l Ji 

•[(^jtiH .JLmJI; SiWI Oli ioliJI JSLai J J««)l ijljj' >SliLrS J 3 ^ J (*) 
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..OiJLoJI ^LaJJui>Jlg <LoJ^I 


JjftJtll q^l*JI jjo SjuI^Ijo ilJL^I (jlftJ JI3 (OilLoJI QA 

{,J^S fhXib (jjft 4 aj> ^dLuo ^Aj>cj ^^jJI JJIaJI 

UJuiJj Js- IjilS jSj ^ oui^l JuAjij t >9 <uSL{ 4J3JJI iJUjJI i_S^I 

6jjld ^ ^scdl^JI J3JJI3 _uJI i^Ipu^I 3 ^ 5 ^ CulS^ I 3 |j 

Lsioi i 5 >-i ajjjji ajui 4 ju-lyi fU! oc ^iltd JL 9 ^tiQi. 


^LoaJI 


►UlSL-^l 


4^i^JLLI JI 8^5Atl3 JxJapuil 


P ^ 4jI3 3j3^ ij^AjOA ^IpJI 0^ Jl^UJI^ 

)ij^l OUT >915^ Oj 15 JaiS SjLp-I^ 3 ,Atal 4 jjs ^Ipl ( 3 ^ 'IJjI 

c^^^uiuxJ) ^Lufpl A|jL0fiI,M«l Jj d£^\^\ 03*^ L>^ olfrlv^^l CJUb JUlAJLIJ 


tti (^*11.:; 


«* , ^ 


ft 


6^ gsipl 3 CAl5 4 j^I jAl33tJI OJujl> ol 

^3^i f ol jru«& cl^pf' 4 ^^^udLuo ^3 4jkXic djt^jo (jl 

—mJL) jptl)l jlS^ Jjob \^stA cA3l^ 3| <Ja 39 ^^1 0Jl.j^ 

(jj— lIj^I Jliljtll (3 133*’^^^*^'^^ 4 rttjLa ^jJI 33'*^^^) tJi 
Ixa (^UJI ^l ^aS^I l^ cAj^jI <« 4JUI 4JU «#Ipl» :(>>3—lOPtll 4^3 

•* m 

( 33 ^ J 3 PS 3 (3 jiOffo jA_tt»t jpai)l \1^ u>^l i i 1 j*i 0 .i «l LAjOaxA 

i*Ap- 4 j Cjja (^JlJI jLbij^l (3 Jls3 3—^L-«»3 <(j3JJI JU.—«»tpi (3 

(4 jjSj^SH CjIjIAsdl 03^ ^ liLalSill if^lAs J3 Aj g;^j3 OLl^wllI 

I^T c2008 jfcLsJI 4 jIjl »3 2007 ^Udl 4 _jI^ (3 iJUl ioj^l g^!^j^l3 

'^3^pl 61 ^5JI jUbCijitI \ljb jSJlt jAJ .3J3pl iojt J3J4 

(33JJuail (JbJLj^l As^^\ <33—9311 ^3! )oj^ 4pojl3 6^IAj ^JL— 

jitfu 6JLa>3 . «K-33 >II» jIJpI 3 4 —(iJJI J3JJI (JIp3 <Lj3j 3I JJ i—*ttiJb 


IJub ^lA^ 


•C4>}^l C)Uu»ii«^5 OU^IxXI l^^5Ji5o (^) 

6Jl — ^1 4^, .4dtJ^ULJl ^ I 

•[(Wf-jUt] 'iAiil ^3J3^1 3;vaXI^ 
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Jg-UI iflgaLo 


4 aApJI (3 ^ 3 Apo ( 35^1 i^Laa (Jj Sjl-pkiLI »L-a 3 jt 


(^1 Sjbljltl J_lOAJ i^UJI 4_^lx)l (^J^l ijs- ii)l—Jl 

|j^ ^bJbl II .<*>^11 ^jLioa CajIS^ **** 5 ^1 

j^ (3 cl ftl*bj gjl^5> CJlJ L3jLatl 6JL-A UJx- 

.^jLA.L) CjI—aIaC dJuol^l j^Mii S ^L6•dL^^I 03^ 0—^3 

^jbj «jr;^l iL-tt*ij| iojt cl929 ^lult 3 jL-^t (jKj 

AAdJoAll dJu^ ^b Lq>3 c^ (^yo cdlAji •^LoIS^I 

^>9 5jL-«a^ 3 ^ M„ . cu l JS cgSwU» jld Jj gruSo^^l 0-0 


^^^UL-map- 3 1^315 O^ *jj^l oOJot3Xl 

o^ O^ >la^ y iuoT bUlpI cijl^i^bil 

l^l^JLo dJuj 0I5 c^UaII ^ Cut 5 qujJpl^Xi 

^Iptl^yi OJLhau o-^ ^JILkAPcljl 4jhA>^ 4<^4I 1^7 o Q 

^^Ua)! oULliit ^JLp 3JLil ^jUkJI iyij A . -» JI 6JLP- (J| loi^3 3ji^U^t 


odSoIjS o**—*5ji^ 3'^^ <iillJc:35 jyS olIaL-aU C*Jl5 —lit 


3 jJt 1933 AIaII 3 -CJsj^j 3 — 

♦O *4 *• 1 0* 

Glass- aioL-iJI 45bU*JI vijLitl JiSi JIS 1933 <.l»JI 
Jlft ijlsj iM_«. J 5 I 'odUs o—^ 1934 f LjJI j jL-Js .<^>Steagall Act 
J^ 3 «l)l 5 iJUl I5b5^ ^Sll iij^t ^LsJI 3 OLicfj^Jl 

.(Securities and Exchange Commission, SEC) c 


4am iSj^ ‘3j ^ 4^3jl3 ^(3) g;*^3 4^3jlflil 6J— ib oj 


olo^t 0-0 OJjj>Jl|>I 3 oif'ti3JLt ^lAtp ^^^3 dU»t o**l) 


cJ^^ dp- ^1 4 jJju 3 ^I <J^—^ CJi^lp^ < J 33 KAl,t CJLl? < 4 U^Uiail 3 

O ^^p AiAit Oj ^OLic* 4 » 3 ^' 0 d ^^3 3 ^ 


j 3 ^^311]! a^lxit v_jj^it a^bJl 6 jv^l 

Oj^jyQj 4.AjltaJt^l 0 [ 3 —4P^t Jf 3 ^ Ji3jLl& CJIaj c4»JUl^ ^-—> 3 -)^ 

O^JUall oLdAAj^ccJt 3 ^!p5 .4 U33llflii df'l^^oil d_ a\j^ O^ <ji— xApcllt 

d^Lu^l J 3 JJI 3 ^aLaii^l 3 Aill ^laLJ ^.Lc—uA> di 53 cc-axipoil Ijla 3 *toi> 
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...Ugii ..(ixJLoJI uJUjuj! jJIg ooJsfiJI 


(i Petrodollar j-# oLaSLII o% JSL .Ai 

3jjUi>ii«il jOjA iJ} ^IpJI C<jt5 0^1 

Os***^^*t^ tfttjS' <JdJU.44fc.LI *^J3^ ^1 

^4ul44U ij**i?j ^ 3 ^ 0^ U*R«JaJI 6 >Ai.iii44> 

jiJS^j 05 ., fcrtl ) ^ 33 J 5 ^ 43^3 ^li >5 jll^l JLAd gJKSJI J 93 .-MJ 


ju£ilA ^ 3 !^ 

LJljt^3 *4^ Ut^Lflldl IjL .^Si4<fciO JiAJU c4d^JL9t)l 4^ljiuJJf ^3^^!) ^ *^^1* 

J^jJI ^^3 OlS^uuJI (JL^ t^l^poll l34aij^ <^,ii V) ^ 4^^l 

^93 ! ^^UJ 43^1a»JI uSjL^I jm 03l*^lj3 ‘L-a^ l3Pj»i3 c^l^SlI ^>9 5I93I—*m 

{^^Js' 3J9PU i'Xii C’i3A)l 2ji]j^ oLuitftiit ^ <J.«jji^3 

i3*I <5! «4jj.fclA.^I LijUall (3 ^jIjJI OlioU^I i)$\jA jUaiux^l 

.Glass-Steagall Act (^,*-**41 jyliJI 


t j'^Ij Ou^^jLo 4^lJ£UjJf C^lj 33 fi ^Lm^J c<j|4iSLp4t 4.4A44 j ^jjO 

La 3'* * ** (3 Lb3»^ <0^3 ^^^33 (^3^1 <^334^^^^ 3^^3 

^LlsUlil 3 ^ 13 ' iii>*>^ ^4 sUJlLI jJjffCJ] ;3dA3 c4JhP 4>JLptl]t ^ 

ij^Std j^l 4Jgi „ i M A > ^ < 3 ^ 4jOjA}\ ^UaAll le^Jyoi ^^ 3 ^pJI 44 ^ 31)1 (j^ 

<jj^ ( 33 J ^a.^pJI (3 4i.4,li> JL^ (3 CJL 0 I 33 cJufe iJU^ 43 ! Lfrjp 

^3 ‘(s^^O cAs^ ^33?* <533^^®*^?^^ 3fc9P ^ 0^^3 4 jiaJ1^3 

Glass* ^AwatfciLl (33^L<lil l.fc a ..M .«*>j ^ait ^Jlit) ^3X445* 4 ^ ^^Jp|^3 .^ JlJI ^^tfcfcS^I 

.^^^2000 ^lall *3 J^lSJb oUiAtl (33-*' 3^3 <1999 pistil J Steagall Act 
(3 o l- , <t„> «Sjj3i^l Ob^^pJf Jlf^l 3 4 JLLI 44L»,i,.,4ril^l 0^lsl3 

<JU) 0^ 3S>®3 Cji-- J33Jt J-5 Ch* 3^l>® J iJU-Jji\ 

44La c.>Lufc44i3A < 3 )} 4^3^^ 03 ^^^ JJ^t ^Ua,} LmU *-"*' 3 ^-^ 

(3 JA® ^ 6 ^ ^ 3 lJL^ l^bjl jj3^ < 013^3311 OI 3 I 4 A 1^ 0^^ '^bA 



Lft^jJplpbft 3 pu jl^ ^ oUi.4^ 3 J3i>jJI gAkiptu.! jUaImiI CjI5^ ^^03 (o^jll <3^^—^ 
fjS3 ^ c4^3tp ^jLoa CJtS^ 3 ) Ia5 k^j^£C3 Cfc)l5 L-^St vfUS 3 

4>f IJu^ ^1 Kjijb\ .^jLatl 6 JU& jg Aw ^33tiJI 33 —^^ 
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(SgAiiO 


JSJllj Oiai-AAlj 5^Uil Osi—Jl^ .^UaSil 03^ 6" ^3^ 3^ 

^UJJ gyil aLaaill ^1) iLaaill asbb l^ CjlS" U 6j5_-aJ5 .^jl«fl5l 

«<is9lpl jil» Jj«i) iLsUi^t ijujl iJl Ol j fljall jio\itA 5sbj JJ Oils €(OUipJls 

.(Short Selling) 5^' .'•’(Leverge) 

jlS 0^' i SjlpoILI Cj[^^\ i is6LJt ColS OL^ 

.Uul aJUl 31 js^\ aiJUJl 

|LU J1 jJ5*4aSUI J 3 —5*5 OU5latll 1^515:^3 3 Sj5-i)l 
(^LLI 3 |g .w^l iOLdj^JI 3 O^Uill 

jlS Lo 341S C3ld <«jU5 5-^33JU-4*il)» o\juj J| ObjL^ g;))^) Jl 

.Cil^jyi I C)LjjL *^3 OUaI^ <j— 0^1 3 ^^—^ 3 

Cjlu _uU5 (IJtp- 3*3 J^ ^ (Objboil 

^^l t^b^J! iJLjcoI CJtij yb^) t^UI g;.lla^l 3 i-aipotl ^bj5^1 3-^ jt 3 

c(^ 33 g^l hSU 3 ibibJI isbUatll g^jL-Ail ^bjt t^*,, 4 uPO Oa^jI 

70 Jfr Jb—«t5lll 33 L^3i ^3^ ^ 03L^b JJ3 Jl 6j_(>llil ^--pco- jlJ 
jl^ 590 (J1 1989 ^bJI S^lili 6iA ^sjxp- g^jl <1970 ^L-siJI 3 3^3^^ 
1 ^ji 33 .kX^I^Jl 3 J^3'^ 3^* 1.250 3^ 2001 ^bill 3 ^ •^^3 *l^3*^ 3^3*^ 

Oby3]l 3 iajt5Ai3 OLmiiipJI SaJlrZLI gjjLi-ll (3^1 ^bj^l i;—ColS 

Abdi 3 asm 310 jp Jbjj y jai ^ikaJi 3 u^sbubw a^sb^i 

.SjUI 3 tJl Oj^ g3 OxaSj! <1980 


y ^ JjVl ^UJtl ^i 4 _^jao J 15 >» 10 - 5 ^^ jUi:L-«^) 3 )liao JLm *3 3 jwV^) ijUill LibU- (*) 

U (>>ja_«.3 jUSl- 4 *y) C-ilS' IoSas ^ o^hj I4J j-St3l> 

Jfr SjaS 65S0 *iUi3 <Aa^\ ^ OIjLL» 3 ObUJU Jjja_ 4«3 CJl 5 JUI ^55--' i> (>• “t*! 
jaw «l4Jl ^ 241 s^ i5W ,^1 jilii JS Jjlia .aai«ll jUaJ) i <0 ^5^3 UJ ^ 32 JI 

«iJU 4*ilj» Jaw (jjUaii OJJb jl i^y^S 3^ ^ iJjLatl 6J-^ 


IJiftjj .iJlwat 4 wjt s\ 45^15 (Ji oUii<JI >Uw Ufrtw C*jlS 1^1 (5^ «^Uual huj 3 ! 4_jMj jU J-J 
^Ui^l J^AJOS Ulte^ .>li^l JLJiSiI !Suoj£> C3tJ ley! t 5 ^ ^jtot) oIa ot-9 

.JUI (3 


JOJ (iiSeo JllJbi <tjil 4„,fti.fl] USXf 4 JL 0 45j3 3 A Js- gJ! (♦♦) 

jJaJ jaSSmXI Ivtdjy SjJtftJ! UJ 9 4 ia 4 o- 3 jJL» ftljiiJ! jStMS g*JI >B 1 —u( t 3 >^t jl^xia 

•«'l/^l 43 aP 3 g*J! iJLox- ^ U SjIaII (i 4JUt 4SJ3JI joljtSI 
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...agii ..aJM ^UuuliJIg ijgidi 


^.^^1 ^s^] i 4 JU ^jJLi^l J^DcZlI IJub J{ 

dJi <yu ■■tfIjJI ^jl3 (i 0^ ^ (Oyblli Jj 

OljV^jJI Oljl^ »l^l ixi^ 0(5^1 >- 5 [p 0] 

jjo Olio 65^ <« 4 JL ol—I j Jj ^^1 j-A^AP" (J vS'^l 


S^d 4 jj<)h rt>^l I 43 I 5 JJ 5 jILp-liJI L^ljj JLAi) 03 b 5 cO^bcJI^ dij—ftVl 
iLasSill^ Sjl^l (JU- Cy>^ OiU U dJS^ c 65 i> 5 )l J5 jjo 


SL^I (Jl^ ^ 7^3 j 1 q 4 uA Lojt CbMuoI JL) cV.-* iu 9 li f^Ul 


^UaJLai ^ j^ji£iM}\ 4j^IjA* —*tfjV tsbl^3 ^btil ^ 4 ^Lo1i>^I 

Ultrs. Migh) «^LkJI ^bj^^ (41^^)! 6JJb 

.^boStl 3A Jj <^JU3oo Jl^ c(Net Worth Individuals, UHNWs 
dJub cl^ihl «4> iwjU^ dJL..^3 ^aJbl «(JUll 

^0i.^«4i«l (315—^^ dJLOpJI oJub ^^>5^ bbS^Aj ^ 4ji,^|jJI ^JtLI OI—mum^^JLI 

0(^3 J[}^3 O^UaII O jyo jb^wl jaA3u5 ^3^1 djI^Jll jli?.44>l5 Ol5^l 

l^Lo! c1^4£Lu^3 1^40^ <^ 5^ ^,>^3 OLojS^ 

- OJLpcllI Ob^5JI 3 I^LSj ^ja goj ^1 <^UI OJA 03jj o{ 

(33_Mf j^I Jtp ojlpciLI Ob^^il jdl5iJ Ija ^ c^bJI Ol^OjI^ oJIpI 
J^^Ij J «^3 3^ ^4^'^3 <^^bl3 ^Ut)t (3 ^Idljo 

<^^jAALSzj| Oj^l OllAAt4j JJjo c^aJj OcMuol — ^bdl ^ 

CAijjl 2012^ 2009 C^bdl Oto isSI^JI o>a)l JbLxS .gjlill J I4I Julo 9 
Jobij Lo 3I cjL^ laII (5^1 ^ 3^3*^ 05ib 6,5 3.1 05^1 oja 

300 _U4j Lo 5I <^,Q‘g4o)l ^ j^L CaAQJjI ijI \jL)a 12 dl^ ^5 IpcaOcji^ Li «»b 

.4a^j,oSII OJl^I^I Ob^^b ^b^^^b c^bdl 

05! 40^33 (j U^SlI ^ (^jl^ ^LLI djkffd)\ pLo^I (Jaa^vj ^bJI oVI—pJI (3^ 

^ <133!_^ bA^ 1^35^00 (^0 ^ CajIS^ 3J U^-S3 I3_li^ ^1 

015^3 015^3 JsL^I i3_joILo3 OjLoa i^lpbo! ^IflA^a.) ^X..^ 

Jji ^ 4Ji^ 1000000000 (5^ u&Jl (5 {^) 

.[j^l] .1000000000000 ^1 05 ; 1 > J5^ tjju 

4 * *» 
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UgjiJI egAiiO 


fjs- 0$^ L^J iiliosSI jSlS^ ^ ^Wi (| oOpo U S_ibUp 

J1 Sj5--fl3i S^UJI J3 L_w 3 ^^2xSla a-iAip- 

4.a*Bpu jw—^11 4^5 aI}U (L^t iJJSj3 ijyo ^^^3^) u—^ 

Olatalp- CjLmMkMt^ <UpiJI I j..^ .(La^ 

a^A^alJl OLa4-w^l OljLalpJi OJUb j1 jUtb ut^ ijlsijU 

ioUJi l^pJL^ l5»9|ju (3^ iJlil 4*Pw)l 

<(Think Tanks) «t^l>JI OLw*»^ iJUl jil 5:2 UJ <iL5i-*4dO 

U5^ (iiw^b l^urLcLa 4,^1^ OLpc^tx^l 4Ai!^il 

<4^1pJ 1 l^pJUw 0-P J5a9iJb OiUpJl i^ULl 

JJ .l4>bi^l>--«'l Ju. Q JI I > <JU1 (315—(>« «J5^^^^5 

i^tlll o| <1435^5 Sibj l^SJU^ ^ 4 ^Uai> 3 ll 5 

tjp^5 ‘6^^ Sj^Aail yU J^-ij 4 JLLI 

1 j^UULx.^ JjLii5 Jl£>' 1 <(^5JJ} JiAlt) <35''^^^ 
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UJLDiiJI ujl; djJLoJi qdJ^I 
qjLiuUU Culi ..2008-2007 

tt i 

(jiJi £9^1 (ggjuLjall Jj 

goynloH i gi mi 

li 

({JaxII ^3 **t 4-^3s]| 

to I* jrffT ^ 4 ^ QtMl 4^tjL>a 

^11 ^ 3 ^ ^IaJLo ^Xi^j 

.a5iu*» ajjjjt gijmt .dJi* 5^*^. 

jl^ .£LsIkII i 5 Ju_jyi ^ \_^ L.<fl^ 

i4^i< va H JI^JlJI (3 4 ttloJtJI jri.^Loj^l 

3 4^ O—La&' La iJL^ - in ^ J,, jOpo ^ 

~ 0jfi}\ tw^LhJLwLoi^ d^LkJtJL,. mMjil^ 

.SjL^Ijitl J-L*jStI t3 Jb oli 4_^ 

jLiOOtJ ^ l^l cid^iUjttl OlJ;«iJl i^M£> 
j^\)\ Sib} jSls- cy> SI OJUlb 

SjLc'^I oLc^sjla (3 g_oi^ztl (JM ^ Cy> SI 5 

^tlaJts i^kPuoll 5 /b (JuSoeII ( 3 | .4^Uj^Slt 




.ji^i ajUjM ^ (fjL_j L^5» 
j^LjT jtSLil CiLij 

(Jlp m] »t— 

[j)ci> 

Jill ^11^1 Uftj^ 

«|jb:^ <La^3 JI 
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d^:3J\ jidJi ^goijo 


g-jlp. J1 J-^ Sopoil OU^^JIi bjjil ;i 5JL-jl3ltl 

'‘bi ^>0 y <S5S—*uA3 <^^1 

jrybU^I (JIp h iSj^ 0>®^^ 4loJ> j—o CulS o^-^l 

*<S^^ 2 ®J (J1 oL-»lisiiil (3 6^ 6^3 .4_JU-ftJl 

.ajJlLI J5rr^) ot^ J1 f^l (>5>t 6- Jl 

iJUjtll jvaUj^I o ^ (3 JyojJI '^bjl l^Jptl«»l (iaJjdJI 

j iJU»ll j^Ujftil (^^JLotLI (5^2 —mXI 6^ Lo J5 (IajI^ijI^ 

JLLc- (2000 ^bdb 1980 ^IsJI i-^xsI^JI o>AJi ^3 ‘SdotlLI I— 

.2000 ^IsJ) (jjo Ujlj (jbUijso^b 0^3 o) ^ < 

4j>f^ <^^IX) Jl» *tfljJI 2^3 S^aJI ^3 ^xd) tjl '•^—^ 

Jj (Jj^l^I^o ^5^LiaI3l ^ (J| itttU (3 cSjrJa^ iK-wx 

N** 

)jij> IsjLij ol <qiii»>5AU (jl c^SJ^ .i^l ^LaJI Uiut 0®i^ 

(j| 5jJ^T i^yA ^jtfxAPciJ 4^b'£j| ^iMi.i^ >^^3 ^.-fc^lS l«i| (C^LdtAptlb J"!—**dl 

(jl (^l «jo^).SJI :djQ.rfA«) 6Juk u»|yi t(J^^ 

IsUlb c(3o-y Ci3 i bbiJ^-«u (i^L^l :>5^ :>l^yi iJjLail 

Jx- L3jLaiLI JLcL-oiJ y C^^clll IA^3 ».uI^aJI 1 

«• 

j! -^bjSlI ‘b^l (JjOPeS Jj (O—utPcd «Jj5a1I1 551?«9» 

JJUOA 43^0 <0^3 -b^^ ObU-o ^5^^! O^J—3^ j— 

^(>lj5 ^3 ^b^yi OdlS^ lij (Cjbl^^all 6«1^ (3^ 
gbls 5£»UJ CdlJ (^5»il (^bJ! iLaSi^l g;j:» SAj^alll ol 
(^1 <(33—Oljl^l (33—" V3^ :5 wIp-I3 (33—^ V3^ 

«4 «• 

ioJaxil ^bj^i (>® 3^ L>^ *^^3^ f *3 OljL^ 33-^ 

,(33^^sm> Jual 4 IjI^ oU La C>l 3 i.uJ! (3 tCuU- <1^ dAOpeltl 

(jlA5£]b Q^AjOA (j-^>} b^AJ^ bo^ (3^^^ <L3j>Atl ‘ob^l 3^ 

jptfr ^Js lOljlSatll jbt—<*(1 Cot^jl Uslb <Jb j (3 ■■ « * Q * '^J3i ^ 

jLfladI <,^\jO 0^ ^ j^di^ (3^ i>® 61^ ‘(J^>^l J—«o 

. diAjS Ostajjl (3'bll <6jl^ (J^ il^pcitti^b wUaiiJI 

*• 
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4 • * 


2008-2007 ui) oJUxJI 


^5$ dJlC'LfiJI oi_jl Olul jl I_ 


J3 CJl5 4^ljj ^ I (^Uiao ^ cI^I^IjI ^ cdjL^I c 


j I jj <jrv-i 5 






0^ 4jt Juj c(subprime customers) 




jU.jtUI IS\A i 
•• •• 


i^nOA cIajLiiU Jl ‘Olj3^3 ^ 


JjUl 


-I ^ 


idl^lMJI IJub 


cL^Lk-^ f3 diAJX^l ^1 <4AdbA^^ La^ 4SjL> 4j>^A ^1 cJ^PcIJ 

3j3,/V^ cjJoIpcJLI (3^jf^< a . U 4^11 a03 OjIJU^Ij O o^ 

(J rf4iVl Iju^ 6^ 1-^3 .j0>^l glj-ll 4_0^ i, 4 .xtllS OULo*^ 

6JL^ ^l^JI ^Lkll </?tl CJ^?- laJ clxd^io IjjqI Ob (J^3 jai]I 

cJL^f ^^3—i3 OJJt A^jLp <cLaP ^ ^1 ;JLo Oa^ ^jjO 

* ((j^3>^l (3i-)3^) (3133^ c5J5JJI 

j33 OLaIaP ^jjo ^5^1 J_Lo OblS^ Lo 6Ju^ (jl JLu 

^3 Cy^ ^ ^L^l ^l3pe2__«il jKjo| jojtJI ^^JOaI JlOS :^>JI j^S 

^uallll Jil^ cl^PuA (^1 jP3jaJI (Jsa«j jl 5ik c^>jq^I 3 ^ ol 

•* *• 

^33^1 3 ^bJI 4_^jvaXI cl964 ^bcJI 3 <^—^JJI 5 PuJL) 
ojjuaj ^jlp JoUka Xto ^^1 *(Blythe Master) jwLo d^O CujL-«; 
(Jj 5 P 03 <(Credit Default Swaps, CDS) (J> 3 j~^ i>o U 

LojI IJlA jl 3^ ^(J3—3^^ <^3^^ <31^1 Jj ^3^ (jJoLktl 63 lb 

‘ 3 ^ 3 ^ 3 :>^ cH® 0^1 £" 3 i —(3 v^l^ls S^bjJI^ OjjLpu o^^fJb 
ij^tj Ol3JLMf vS3^*^^ O^ 3”'^*''^ ^^dcL*4xj Cfjo^y^dJ 3£33^ Ol3JLu» c4iaiaAj ^Xb 


«35^I Jd5^ oL-mmi^ ^ 5 ^ o1 5 ^ .(Securitization) tr-^ (^) 

oJuk JjLLo oJuJii^ ^Ljo ( 3 b 5 ^ jljuoj (Jjjy 31 3) ^loil 3Ut 

.[^j3l] .4Jai ^sbiVl 3ty-l i JbtJ^ ibis 0^ iiJUt ^3J^\ 

OIjU— 4tf 4Ut^ ijjUil—cSjUail ^3—23 (jl ^ 5 ! (^^) 

Mortagage-Backed-)jU2ailj 4 tjoAa OIjll^j (Asset Backed Securities, ABS) J 3 -.£»SfI> a 
Collateralized Debt Obligations,) Obliadlj jo3>S11j ij5A3Lo CjIjul--.^ (Securities, MBS 

.[^jail .(CDOs 
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Oj^ai£L) (J^ 4duaJL) Ia ^^JoLtca 

.Jl 3 ^ ^ O^lxA ^JS' cJ«l^b ^5>ld 

<^441)5 ^Ufu (JS‘ cSj^jojdll ^ 05 jL-^3 

JLd <C>^Loljt.il OJL-Ak ^1. mUi^] .O^LoIaL) 6 ^ 

djiji juJL—ittij jJ^Ipus jlo ^LJLoo^ 3“ j^dUl 

455jS JapeS OljlftjJI (33-^ 6^ Ui^- Jl 

^pcL) oIju SJolAfl C)^JjcA3 jA —opuj 03^t jig. 44>Vl 0I3 <2006 ^UlI) 

^ <M3jli> jbj ^1 jlsLafyi ^jpIcumI (J^^pc3 *^ 3^ j^Q^I ^3 •cb^^3^ 

0^3 <3 ^ ^ aLrj^I 4^lfr Jj*9 ^3ij g^^JL-jb 

U Jb>x m') ^ 3II4^ <44 fl OIjUaJI ^Lp^ipI 6^ j:iS^I 3^ 

^^^a^ipJL) {JPSj^^ 6^i *44 ^ *^3i^ 

OLoI^^ i3 OLc'JL 4PJ3 ^La.^biC' ^fjA) dt^Lj ^ v»>44-444J3 <«>XpLip^3 


twt 


jioiffiA JUp ^j\joIlJt JpL.44fcdl IJuit ^1 L-fijpl <^btil ^ SjjLaIJL) 

(J| CaxaS^I j 3 O >15 <oP3jd ^ ^ U JbJL-.444j ^JS' 

OxiJb) (Olj5lalll oJub AaaIp* (JLp 3 <1j^jb3 .iaS jL—444pJb SS5j^to CJl5 La 

(^1 4a 3^L> jaxJI ^ dAikc- d^j] 

.oij^\ 6>il oLiJib 

O^ ^6-*4»IpcII jjo^I (jl <5jj*^ 4 j^3^ l?H ^ (^^J^-3 

4jiLp:3l ^3P jLujj ^ <C)L^3WI iojU .Old^hi^) ol^3^^ ut^ ^ 3 


^Lold^b C 


(J3J^t (j^ 0Jb>iX-,1,.^ OLo^jpp' ^3^ iOjOii 44>l3 (J^ <^4 « i- 44 4. o tS ^xol a g’ 4Jip3 
e4.4.»4 ll 0^3 4^bill t^^>Ptll <^yi j^l i3 iCiilS Ola^jip^ <4^3 aJ) 

tjxjSii 4p-I u4ja ^Js> <i£l|jC!33 <L_c 33* 6^ JU—**>ljJi jl (3 O 


JLsu ^L«44f t3JJ1 ^^^ib ^jlLo ^jjJI Cil 444 ) i33^' 1 h4*b^3 


cSjLpAI (jyio giba ;0 iall^i J 3 JJI oia^ip- C 4 JL 4 J 5 LaU^ ^^*4—<4»3 

<b^) ^3_ij4tcRH *^4^^ x3 ^3LajJ1 gjjl—iJLl3 JUI O5—U3 

SSjfftli 2 ^ 3 ! Olp-l-MAja ^JLp CajIS^ Jlo^.^ 1^1 


K^ i ^Lu*^ U-A^MfaO 3 

» J* ♦'^ 


i3 {j^3 j^i v3 IftUl—»u9 cl^ J1 ( j^ « * » CijlS^ <yi»- ^^sl^io ^ Ux 
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AHA 


2008-2007 uxoLdI (sp <uJLaJ! ODjill 


il^lpLO (J| ct^Ual) SjI^j (^ 5 ^ jLbj J5i Jtt U Jp- jlSj . J 3 SII 

4jLis(JLI dJ^jJI ^^^isLuo ^iv^7 

.6wbJj> 4a O) ^mjJ^ ijpjB jlj^l 

Li 5 > JLb i cJpu .2007 ^^UJI Jj SjlJWI 4JLLI ul 

<4^LuJI 4Lu ^^j^iLC-5 ^^^41.4^1 (3 fbux^ ^JL^aJIs . J^oISJIj 

4xa^)5 — i\ jUaJ—ujl 3^ ^ JU^-Atfl^l ji _imJ jl 

^3^1 ^3^ CJLSiSi L^juh^ (|jL^jb5 .^LLI 4^r^Aiwj^l ^jjL j^tpAtfL^uJI 

J1 5a--PtlJLI Oljil5Jt 4>o (^I i\jb^jA <|JU> Jjuad j^-jaj 

(iULft Jt5Al ij iajVl 6JUk (jl IJU UjLAi^ <5jj^ 

SoaJI IjjlpI jlSJ )} IpupI^ IjI^ .Oljl^l oLpupI 4 pUj> oJi-po) 

jji^Lojdl jSjftj jlS JL) <dJb 3I SJ^jJI dJL^^ 

5^ ti jL -^3 oLwIaJLI vjU-pI 4JU^I 

0"5*^ l5Pu^ j! <UuAJ?- ^JLS^ gr^ JLflJ .Sj^aaJLI 

f jWI 6^ (^5 .i^>ll Li»pL«*j> ^3^ 4 JUI jA7 .4>jSH 

<3^1 dJi (^lo- CJIS cSj^lu® JL^ OaIc-I J) .tSjLJI ^^L-aJI ^jlpcL- 4 «j 
4) 3^ ^ gjji^ 5iU| ^ c3 

.^liJI ^3^3JI (3 

dXtx^ 4^^^ .di flto lp' <4Ja^l 

OjLp 09 c 9 jlMail jflAj 3^^ ‘SjS^ .i3iLlj 43jj 2 aU;a 3Jb:s 

.(too big to fail) 3l«3 35P0 :>b U <1.^ .315^^ 4^^) 3.^ 

i3 ^IaJ) .43LLI 4^lj.ai.Mijyi Jus 3* <^^l£'^l JjLut^ cJ^j^ 

\3jLa^l ^jaA> 3^ <c-* 3L*S}I «* ] SOotlil Obil^l 

c-4j>l^l 3i® <JI*JL >5 JI 4 . .mil b iuojfcl^ o)S JLt) 05-^5 

lAitflj} 3-^- (3^5^! 3^ dJS^ <31 ^ 3—^ IaSISjI j^j- 

ol—M*^l J| Si^dl <^05 j 3^5 c^3 ‘3^ SjLaoJI jL^I 3P _«*^3 ^UalH 

3>^l oL^dS 3 4jLSj^yi Sopdi) oW^Jb u,q.^c jJI 
Lehman) jjil^ uUJ <J/,a« jL^ls . jhftJb 6>iA i e>^-r, L^ 
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OlS:jLij .Jup-b «-»J 1 ‘ 0^-9 .(Brothers 

iLApJI jl Jl^ ,(3.^paJLI ^li^l gijj <blx 9 »> ■ . I M U ,) jl .iUuyi 

j^po ^» (^1 Slij^ <^6JalU 5Ptlj Ojfwj 

^^jJ) dllJ^I (33l^ (Jlc- gflj 0*315 Ltt 6Jub SUj^I 4 jJLoj«d 1 — 65 ^ 

tjlio^l VLp^ OjL? OI^jSj l 33 —^ 

.1^ 05^^ ^ ^3 OljlSl3^l OljL^ giu ibL^ 

Jla 5^ (t^jLoXI dJKb oLo^^pJI Ja 5 . 71 tj] fl-j-LI <1^-^ ^x-j 
o] 3A :>>T j\-^k 5 Cj$ c^sl jio}\ (jscsb JI5 --aL lAiLaj^i ol—05$^) 
l^JuSo i>jjJI dLlJ5t ^^l C>L-u^^3 l 3 jL^I (^Lo ^>o 

^ (J^^st^ (Ojl^jyi ^>0 XJjj J1 ^l^alxA til*-** {3 j 5 L^wJ> 

^ <LilkJLI (33 <0^3 - J 35 JI i-L<b3)l (3 SJ3dJ) - diA ^j5L-u*i> 

J a:^^ g> (3>*^ iJUjJI jrtjS)Uj>tJ) 1 ^ 7 4 « * 5 (^^1 («>32^I 

xjloj^I (3^ o^ i^L— 5 jJI <4 ,,L o jJI J ^ flll '^ 3 '^J ol 

shjb cui 5 u ijiU SI .ajui a^i^ai-uQ^i o^l < 4 jLaLAJi 3 

J*5 (> SI3 0>bU»jJI v^V t> ^ dJui» Ju^ JL OlS io3lAxi 

J 3 ^l»)l ol 3^ ‘ 0^1 1 ^ ^ * 4 JU«JI CibliJI 3! 

4szdd J3I (wolJjuopo (3>*r 01^3 'too big to fail 4_J3^ \ yen^ 
- j5jl) SjQ3laA dliA jio ^ iiJUl 4 ^l^ 7 —*»J^I 0 )l 3 j 5 SIaj^ iJU 

ji 3 l 3 A ^3 X>1 jbxJso ^ Sj 

SU3| Jj^l JJ03 <^T (J| (iLJLo ^3-o 0IJSI3AJI Oljl^ olio o Ja1 )I x_SJ 

djol^l 0L«***>3JLI J^t 4J3JJI C*.^3 < 4 ft * hfr jjLup- xSj ^ 

(3Juj 3»3 (Fannie Mae) «(5 Ljo (jl 9 » ;X^3lteJi OliA-«AiJi Jj 3^ oiU-^ 
(Sl ( 3 l» i>otJl i ah Jt.bJI asSUsJI 45^)3 (Freddie Mac) «SL^ 

j£>C£j (jXll «il3Jjl <lj^3—W (33 .l^b £>3 c(AIG) «(^ 
i^lpuSlI) UBS jLol 7 -**'^l /y!XO Jui£lP' pITAT— alSlI iffISJI 

^ Lxjj <2007 f LrJI o-^ JLHI 5^>il (3 ( 5 -^ (i'i^l - (^ 3 ^ ( 3 j-^ 3 -*^l 

tiJb^ 3pb 4Ia^ 04 ffl) (JLo (_^X - t3jvwJ3 —tt» vtLj^ 
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2008-2007 uiDlstil LW oiJUJI 


(3 ObLoifl 3 ! ij—( jL^I ( 5 b -*il bb - 


IJu^ AiAjLuf 

L-«u^ 3 LoUb b^baJ^J U-^ J^ U—35 


3I ^Ltl i . . Ijjb iLfljj Jj^l dJbb^ tSjfCJtJ 5jj>l 


1^ ajul ii^i 




Cu>l^ c^il^-^yi io^^l ^5^5_«aj| (J^Vl ^litl ^3 i-SbbsjJI 

gjjlAx»3 (JjLflA3 <5>ii^ jli>il ^jCsLli^ ^>0 (Ojl^ l^ U J5 

** ** 

b£d «3 ^ cjjSlj—j ob^ (jlS Iij 5 . 4 .—, 4 *ago O^-ffb a__ 

4 aA 13 - 4 —at^l jlxj 4 J j^PO (jlS^ Lo 4 jI ^ (3 

->dJ-9 0^ ^1 <JbJI gSli t3 <dJS Ui <JUI f^Ualtl Jj 4^.44uJb 41^t 


*(_>**5^Lw j b i 7 «f ^l (3 bdjitfiA LojL^ JjQy& jl 5 (jlS 

4^lj.ai«»j^l jt xo .ioj^l jjJI op-I jl5 (^L*JI 4iAJtS oj jSl^ 

iblb 013 ^ <^tS ^3 cL^l (CaPcpcj^ Jj _ufcPtS gaiLo jjJl CJl5 Lo c 4 JUI 

SibjJ (ioj^l Jbil l 3 ‘(Jbl bbJ^j ^, Q < fe 33 (3 C^pJib <iojill mj® 

.ij^ku;! ^ Ji 1^13^ 

cO^auaI c4JLa cjLwcw 3^3 ^jkxA i^bl)^ 4 1 ^1 Q^t) l1)Lq35^pJI 4jLptAjljLuil Jj 

cLAti3^3 ^wL,^ Xl j—blptJt (j«^«23 OJ^b—J obJ (JkyiO-jo jb^l Qc- 
Jl3^L 6>siltl 4 JUI C>Uca»^l3 (JkjLail iLoSj 5 j3j^ 4-|l^l iu^ljlaiyi 

J3*^3 ^^ 47i^3J Lq C.*QQP- cV^I j^\ 

«« 

3j[>oJI «>laJ9y» iJKJI Jl^;^! Js^ JjjJI ola jSt liUi^ iO^b JSLj 

OIjJiaJI S"*— 5 ^ b^ <JLpJI f^JlS CJ 5 J 3 .<<45 ^bJl 

cakl y .^sjj L liu ?a^3s:«ji 4^13^1 ^ ax^iiti a^ui 

^3^3 41 » «I m > cMsd <^<Xj3 Ja ^aJLtl JyQ^M f^JS' Sji^ld Oi^k La 413 .^ 


?jL^yi JI (^bJI JUI {^IkJI OOJ^ 4^153 <a*.5i.a J «9 

cS^ ho lb g^LuI x) (3*»bl jKsI oil) ^3^ bj^ Ikc- <(j3Sll 4 JL^ JI J d Jj L03 

^ * 

IjJa^ (jjSljj obj jb^l ijs- JaAS gol—uft 45^5 eUaail JLaw 

ia—«(3 .|j^ i<)^3 4-*3l3fi. Jj (JLbJI JLtl ^Ualll jc>>5u La^ap- 

44 ♦ ^ 4 * 4 * #• 
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UgoJI :L^t isgoLo 

^ LjqS c<£)LjJb JsUaPcJ^) 

jUdJ jL^I (JL&3 <i—c^^Lois^l j^UI ^ iA^ ^L->3 
4J U«^ iJl clAlpud^ iy <j0^sl3 OiStS 

" y50 yu «»ui 9 | ji^» {S~^ (>a ij^sii>| ^ 5I Oj^Lh 

.(^5jJI JlaJI 
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JL^i jlmii 


..2008 dIaJI hiliuii a\9 

« It it 


It 



c l^sci^A 3-,-fcal,r> (Ji _P 

500 5] - _Mf jg <^153 

JjoL^l ColS - Ms 300 


Jd! ^ SjL^l5 c^JlpJt 

ol JC^ .oLliyj LJ^ _tt 


^Uaill jL^I jL^I l^Ju^ cotpcd 

^UJI _It ^ ^JUJL^SlI 

^t>! LoJU^ <2008 ^1—stlt (3 < J^JuJI 


^l, iigilil A alii ^^JLLi0 

^puJ (3^ >.X^-w*J (jSl 


^]y»o jJb (3 ih < 

taJt jljJU 

I4J Oj^ .vjIjl^SII C-iK’ JL_aJ 

«« 


j^laS OjjS cJU_jM (3 





.^t I> U liil» 
<0^ ajdu ^iVi i«j% a^uji 
(.jJI 0*!~ ^Ul !;S lil 
jl^^l qa (3 0j3Lm*j ^ 

ri. ■lilts'? ...1 .W iM JJ.” 

JlvitftjJI _ "* cdtl'JbS^ 

cm^j 3 <(^isj) 
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^ 9^1 - 1^1 iQ^:djo 


((jjajJI ^ dJj ^^iiB Ch* 6^ 5JJ tj^ 

4 jkAibtj tftJif' <1 JULL—imJ 1 S^ajJI i^La (O^IjJI cJoU-i 


O^JL^b ^j\ _aLoJU^ 3^1».^^kJI b^bl 

oJub Ca»j! c^J^^JLll 4 ^bJI jU^I 

\jy£La ^J^ _& (^Juj_ mJ^I ^Loisbll 4->I>>T (Jl—p 


twtPcHXI 


cO^bJI dJub ^ X^. 




i 33 jJ ioJ^ < 33 —U^ 3 j^ ^ 

«^lj5 < 4 ^ 351 ^ bujLituo JLoi ,4 fl^5g-3 Ia^ JL-ojJI <33*J^ **^1 

OlS];^]) ^ (JjLSJLL) C(jaA ^3 liia _U 15 XJLI 3 ^JOiLI J^ljdl ij^ 

(JIA'3 4^3XJI <3^ <JUI p^Lla^l3 SjIpcJI Jj^3 <4jUI <3 50 <jjo jSJL 

UU) 4,a3cJI <^ljd! <>^ ^j b5d IjbbCtjl OUI^^I oJub 4^013- 

^^t^lli ^^llULl ^ 4*1 <*** ~ 4j>Xa1 44*)SII 

- 4 JUI 4^1 obast ^3 a 4Ai OJ <>3 West Ham United (^Jl^I 

.JLkj U^ cOljl^l oLou^l 4ij <J| 


.«33L]| <3 ^jboA ^31 j ^3$^! CuaptJiaj> <20033 2002 g^^Lsd) <3 

.aus jljL Sjjui jjjj jiaJb a_iis:2ii .oijusIijij oijl^ssji jsj lsvIo-j 

Oil^wkjbLo 4j^b <3>^ <3^ 4S3jLoJ^I c^JLltl <ui\ dSj^ 0>4^3^K^L»Mft 

<43ai i 48.5 OiJb <45^01)1 (JjUtl jjJt <3 (> .4A3S3xJb 45^3 4JL0 

S^Lfrl J^L3- ^3^ l4^3jS Cw_»uS 43 CajIJ OlJpiJI dJub <3^ U_ Ia 

3 A ^ 

f33Cj(.«ifl (^b.^jbAAl3 l)^ <tikXi9cll <^3^^^^ ^-*^^^13 •^^^*'*30 ^1 ^^*0* 

C-4.90 4j3ji£i]iJLI »Liaa 1 <3 c»A>IJb3^l <3^ loAA 

.4^^llS3^l 4 a3^0JI 

cL>Ipca^I d.^arj/^e>- 4 aJLo^ 4 Sj>tiiXI <jli^JLII 0’Lw)3J 4^1 (3LAZ<wfl3 

(3^^ (Jj 5jjym3 <4^31 a t-7^* <OUl^3H Cdl5 ISI3 .^jIa 

jtLaij ‘^Ij^l J3y^ c>j/i JlS t4</f»ijrii1Pt)l ajAt:- ^ ^L-uiflJt^ 5j_ !iji\ 
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... 2008 pLdll:iJULjuujluv 9 t^>j^^ 




4jJliLw4J^I ^^jJI ^^aJI ^Ij.^ JCh^^ 3 4 .>^IaJI 


3 6l^ 6^ 4^1 j 4du^l jii)l5 i^\j fjA 


.UtJ? 4nAfJ ) ilDI iptLo/j 


(J ^Ju^l J3SJUI cl^ ^ 

J5o ;$jIpcaSI 5Pcb i^jliJLuj^I ^UI ^U^I 2^53 i3 L»_ui^j JlpJI 

Opm <4aA^ cSjLail ^ < Joi maIiU »Ij%«JI J,wa.<.ft .dxJ^I 

4^o.^lxil ^J5J (L*^ ^ cObjL^ J1. -rIsI 3 dJ_ 

jilff.iWll (jl 

S| ^UJI ij IpIajjI dJjb oLlo^ CJa __ (|jL^ib5 _ufSil 

ou:^ i lJub <b5JL«i asui J 42.2 ^ bU3jl 20073 2003 owbJI CJL»«_^ 

.^l3A'l iLut c(^.Aaj 2 lII ^ ^1 iJI 4 .jJ£^I 13AJLII3 03^1 jbuul Cozijjl 

(J| <2003 ^bJI Lt^ 4^3^pJI ^ 3 jJlLI ^ 3 I.^cua (>>T Jl*joo ^JS’ 
(33 ^bJI i^b^i ixj^ ^1 <2007 ^biJI ^^^1^3 <^^Qy^)l 

U - ^Uj>^I ^Ul obbi^! hjdS' 3P0 4^3^£»JI ^3 ^JlLI C.Jdj <2008 

JL^l3JI :>jill (J| ij_uUJb 3J3J uill 160 Jiibzj La 3I *333^ jl^ 50 ijs- jjjj 

.IJLLLuijI ^JjQ 

^*43^1 ^333^ _ wuut^ gj^ J3I_ui <2006 ^bdl tj cjS^ 033 ^33 

^Li^l dJ53 <0^333 ^ I^IaJo La JuJuuj (Jb' 4 jjcJL<jSH (JtjLiLI Sj33 o^-<^ 
^3^^**^^ 0^3 (t>^bbL^ ^l^iA^b i^b La <^,»)l!r^^iL)l ^a>^^t3 ^-^t)bijzjl ^3 ^ ^ 43.wLlII 

i^js- (5JliJI_majSII f535[)JLI c3;<iLl OljJi3 \j^ 3^^ ^ tJl 3^^ (*^b JS ^3 jJlLI 

sJL |^ ^uja 3 It O^ 4^3 jJlLI ^^Ll) jL-9c)l3 ^J^-^JCLII 

fr 4 

^3<fc^xil ^1 .l^A.93>a 4 ju>Ija <|jULi_-<4<jl cS^bfxa ^^Apo ^ ‘b3J3' 3 0^3^^^^ O^ 
ji3^^1aJI 13^3^3 ^3 ^3^1 3 ajlpclll ^^3 ^3^pJI I3 AOi-al J^ :^<pr>nll 3—a> 

^ ^JlLa 4JUL<^ j_^jUj (Jb IJLalpI Lo^sV ^^3 <^LJajJI «^^l_ ut» J^S^b ^JS' 

3b j3A5dJ <^^3^ l33j^3 <^>SUjO 0^1 J3 (3jLaLI ColS 

v5^3 oU—3^ _33 •LaA9c.^3 U3jkj J 3 I i^b-l c(;J3^ 
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Ugxii xoill tggAjLiO 

o^ - ((3^^ 3i^) C<jjo)ll jjp l^LoJt^ ^jLflj 5 juJu> OjLxo qua . 4 tfb 3 jo3 

0gt 

jaAn^l ~ 4 jLQk_i^u 4 JI ^I^AwAuJI ((ICCSAVC^SSinlc) *- Ld^pAA 

( 3^1 C>\ 1 a ^ <J?’^ fjs' ^Ul (j 6 ^Lp Sjjld O^jlse^ 

JUj>-)II ^LJI L,Q,<n) JbJj La ^5! - 3J5J 6.5 iJS' JU^J La 

.IjlaJLujI 

I^aa^L) ^3^ ^JUJLuijI ^u^LmiA d.Pi^3i,LI iJ)3A^I k,..ajOj^\ La 

dAffoi ^^LaX' OlS^p^ (3 ^ jU** **f\ (3 

^JLoll 6 >jS (3j^ 3 (^-*^3X1) jl>l 3 abjt ^3 ^✓a^af^^LI i—J3 Jl 1I SjL-x^l (33 

.UIjJL 4 £At >!3 4 ^jja) ii^jA 3l3-^!3 UIm ^3 ^ 4 ^jL^d uA0u^3 ^ItajjJI 

3&cl> O^^JLra OL) i3»^Laliyi 3 aJJI jI L^3 

Jbt^lL) IJub 3^ Oj*»ail vSl) < 

1,4^3 .dJjLj (3^ bbL^Laij ^^\ ojjL^I Ob^JL-sua jl 5 j 3 laj> 

^ Olc’lfijjl ^ ^^**** ^a-(b)^l3 ^3 ^jaaa_wiJL) Iju^ 


{Js- JL^_mu JI 0 J) ^13 jlS^ (ObLaAil (JLc' ^jL^I oLdAX* ^ 

3^ O^Loju 3 j,u (^1 iJuL-^^l o^LrJ) iJifr (3 i>kL) Jl-^IjiJI 


OjM*^l J»3^piJlj g^Uisyi (3 l^ ‘ci^LJI L^Jb ^5 j^3 ■***^^ J^ 

.O^LojJI dd^ (3 

Ob jl^yi jl <^34^3^ JpcJ J 3 31^ <0^3>ft]l Jjw? (jLf- (2008 ^bdl g^j 33 

Ob 3UJI (J3^) ^ 114 ) (33 (^^3 ( 3 *^^ 3 ^ 3 ^ ^ 3 ^ 

.5j3jqj 4,1 ^b ^Js- J3lalJI tJu^ OLo/lSa^b (^^^1 iUalS^I j^iaij ^JS' 
(3^jL2lLI ^^jlII ^biAi^ (3^3^13^ *xSc 3 ^ 4 j 3 a.«(i^I ^ija3^) 3^ 3^ La 53 
« 4 JL^Lma 1 I Vj-cPt-n* 3i 03^^i^3 ^^**^3 ^3^ ■**'** gJ j«udl gjjJI 

(IiAaJLmoI 31 .*1(1 Ib3 *gLo3^^ LaJii^ <i^i>bLa 3 i^,a.> ^hot money) 

dlotS^b jp—«JJ 3I (j^T J-u_ui tilUib Olb L^ 4 j) 3A g_jol3il 

33^ 3^ ^JCwKua 3^^ 4 ApL!>y! 3 ^ 3 ^^) U^33J 3^®*® 

.g^jvuJt 6 jL^I (^3j^I < 4 ^Mi 9 ^l ^IaaII Oky>i 9 jx_Mf 4 JLo 1 ^ 3^ JlpJJ 4 ^t^jo| 
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... 2008 plsJI h 11,mil a\9 avguo^xll iLlouI 


jl ajL«ji 


frjjJ La aI^I ilj^l LoljJ jlS «jj>T 




f(^<^Lt£tX 9 ^l {^)ja 


IJub jSl ^^5 


^JUlLuuVI OjUail OljJ^ _*^3 < 56 jj^la<.U jUk—M«! 

.^LuJLi^l O^LaJU aG) JCL_.uii^) ^ ^j|rui 9 l^J»l J9J33 cl^LolyJlj »ld ^1 


<Jb!AJI iJoL-ou^l iJjL^I C^j3 aaJ <hfi^ 4 _bj 3 i CGIS' J^ 

. 4 Juo ^5^>pcil ^^LJD SjjJ ^ <33^ <5 J-^ 

(L^Lu>) 5 vj^xisl^JLt OjIS 

^L_ uX^\ yljjJI^ J3L-W5 j! Ua _ui ^ (jjoStl 4 fl, ^2ff o JL) 15 S Mj 

ol djL^^A t*J, .A^j vS^JI ^LLI (^1^3_^ Cooj^f j3 

(.7^^ c^U»l (jG—iJ Caj^ *i> J[53^1 (^gJ 

cdjLo^l d«^Lad .ji_ pJI^ 4 h<oJI 33-15 ^ j^l c^5JJI d^^UI 


c(5^^5 ^aJLc- 15^^ <j 3 Lc>^^l < 4 ^Ltl ^lj 5 ^^ fl>^L 6-«#5 

^^LoJI jl^^l 4^15^1 ^jL La JS J5j 3 uj I5IJL1 ^bN^[d <i^LJIj3 ‘£^3^^ iS^H^ 
l^L cOLajSfU 4 i 9 GLuf ij^jS 4135.9^)5 jn*) 

jL^I ^1 ol cdjui^LLI 0)51^)} ^ <4^511^1 l^^^l5 

.jid5Jl ^^aAocaI ^LpoLuJ) jGidl {^c^>j <^La 

L3jLiaA jl^l OUli^j J 5 ! (3 63 ^^ bW ObLuPOj 

UUS5 <j4f>c-LI Cipo djuJtja\^ (. 3^1 ^Laldl (3 ji^l 03 *^^ l3^b3 I^JGJLu^I 


«^ilc.u))!yi5 o^^sCJLl C)Luimm* 5JLI *^l5MiLMi!yi5 i 4 Arf 4 fl^J 1 ^IgpcUl 3 ^^>3^3?^ 

351*400 CorIj iJLo <315313 uL^b 2 ^ ijh^jszX\ OtjLtoJI ^Js^ 

iduM^o jLIL 2 ^ 1 -^ ^5 JlII \^j2>jsa LojI ^Ip- (Jb^3 <^Lia^jJ) O^LoaJI 


^ I5JU0I_(^15)1 3 g-,.j35ll ^L>5 1^53 



^oUl 


^jjLld 5 ^1 v.J ^5 M ^0 *5 (^a^^LLlaJdl ^^£’15*^ c^lAjLttGI 

^^3^^) ClilJLPclt*fL> ^ 03^3^ 

.^j3jJI JLfijJI 33GG0 ~ 

♦* ♦♦ 1 

t^jLoil jS\ g— jIj .Uses gji 55 JI j\ —^1 <^3^ 5*^1 fG—J ^5 

t).^^5^ <2008 jjjaJLooi 3 05 *^iH ob^ ^ 3 j'^QA c^jL^jjx^l 4 j 5 La.** <j^i 
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Jgxii .xaiJl tggjuja 


.KiXilii ii^A.jl ciJlpJI ^ Otlf'^jL^I 

ftljj^l ^dJot ((JLo^Ij (J^ Lo 43lJCuiifl (j.f' 4 jJliJLuo\|| cdjL^sJLI 

^ 14 j^jA dxj - U5-«#'i3l JuJii^ 

^^3 <*> (3 (3^ 3 "■ (^5'AxL_*«j^I L.ua^j 

— J\ 45UI (3 75 io^SpJI Sjl^ jl JL^ .Jj^ljtll 055tll <JoJLc»tl)l 

**^^3^ 03^'^3^ ol^ 1* O**^^ joXI 

S-^ J1 ^^U1 flkJI ij,)L^ ^3 

jl^^l jL^I <y ^bt SisuAi J^l^3 <1 .JWI (3 ^jbail J a 

C}JL^3 cjh^apJI c3jLaII ^ _ J\ jIam«! Ca-^Jj^ cjjot^b ;5JUJL.4 mj^) 

^3^^ j U ^3^3 U^ 45Lt) (3 25 (iijijSJ) €4d^^l iJUjiJ) 

<^Jli>lfr 3^^ ^ ^IaJI 3 <^^1_9^) 

CmOjOS <(^5JJI JlUI dJL& o^_^l eJUd J| Colpu_uf)^ 

(3 ojbjJI tj^ Cij cIjlJ_u*j1 (3 ^-SjLaA 4jMj jjSt iJS' I^Lo5 

^bLui?o (JkyjaXJI JIpJI 

ijA^ ibj OljLst^ .4 jIS ^5—^1 (3 io5S^I JjiS ^L_i>3 

1 A ^1 4jJCJL.auJ^I Lma^3 Ijla^ 

U3ljJ 03^33^ *^*333—^1 0*^3 M) <<V^3^I i-^lSuo 

(3^^>ail {»U^I 4 j^ 5^ «(jl33—P JU£-» S^jvaXI Obt—u*fipJb vJ;0_3dl 

4jvXaL,,—1*0^1 ^ 331 ^*^^^ Cbbl, I, ««if> 4^UajjUI OJLoy;^ c((3b-tajjJI 

«* ^ * 

4jj— 03^) CJjroyi jj & I^jUjlp- ^3-S3 J c, 4__!>jljJI 

- .iMJi uSjbixa ^3_o ^6.4x31^3 (..-tpe_uf fJiC- CasI^ ^3jo 

IjuJ—*uj 1 iJUa^ <4jlib 5 jLo cIjJLI_*uj! (3 j5l_ uap* t^JU^ OJjJI c^jUtl^i) 

hjdXa^ tJl^^l dJlA* Js^ i*3>tl JlJI5aJ) 5 (^1 <Jl5x>yi JL»J^_*uIj 

^dJu_^ c^^AjiJbXl dJL^ i^P-LudjI ^ ^ ;jl) c4j JLXi_4«4j^l djO^S^^cJI 
(3^ Vi-4 * ««<(3^^ .4a»_aa«LLo 4^^ld Ol^ljji^l ^Ipol ^) ^Ltjllaj^iit 

^Jvi 3 ] cL^jJ ( 3 ^ :v—4A4 *Llo v 3 ^ IjclLmuI dia^i^ ^^ 3 ^ 

•[(^i^n -^UaJjiJI ia^SjJ) (♦) 
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JC 

... 2008 pLdI IoJLUjujI i^pOoJI 

>x 5 i«i)l txil 4u^ *v 5 J 3 j*^) (JLII 

• Ju Juo 4jwQ JlJ) 

jJlpo 2006 ^IaJI JLuo Olj^lalll 05^l>£ 4^Qk^ ^| ii^tullb^ 

•A A Iri. A *. «. ..I a\\»^ I 1*1 it (•*. 1^ f^) i Sv til * 


>3 i4«>l Ijla 


^ L 2 >jS ^ 3 J 3 ^ cJLlaj - jj_ftJI OUi^MS jlXjo - 5^ J^^Li 

«Aj<^ III > 4 JL 0 I 3 X 4j^* 4iii fl 4JLo ^.iiilraiJ Junil ^^ 3 ^ 

‘ui* ^ ^Ub ijLLa 4-a>jL> J5>»^ 

cUib bb (1*^.6> ^1 c_A.ol c^'Sfl ^JjobtlJI (^3^ 

4jjlAaJI ^jb3^^l iaj! c(33JLuaJI 4^ J3I 

{,Zm^j£> J3 clulS' ^Laj^t 6JJb cdJLPciXI Ob^3JI ^ 4jiLAJj^ 

jf 4iAApJI 6JJ6 f^ySLa jl53 .jJpLpcJLI J_wl JJ (^bJI ^Ul ^IJ^I 

gl^jvtiL L^Ip' 5j3j^3 <4jJlIJI _ooVl 4^^^>ail JLp* gjP3 tjlS 

4^-«iLo 4pIp i£Jli6> CJlS <5^ Jbid 3Ptb3 «j5boja ^3 

ixilp , JU- i\juJb Ivol OXlAX} MaSb ,\j F^oba <4lJbl3 li tCjdp ?ka\j^ JuAjII) 


.SjuSVI 

^JuLuJ^I ^j^b 4^1 pJI CjI»a^)I 3 ^jl 2 l)l «jXI IjS Lo 


J 3 *—(jLpyi Jjo j^ (3 0 J 3 I—u*j 


ISJ 


C4ji^j3 ((^IaJI JU-ui!^I jUaLj ^ 3 lLa cidllJLld 3 cCx&lial^l ^^LJI 


»lj 5 ^ OiJL> IJdL-«ut J\ ^33 i 
I 3 c^Mdyi (3*13x3 l^IuTp (Jj 


I ^^Isu Jj <S^5xlll l^jUxo SAj3 c(j3JJI JiajJI 
=43>J,I iJjlSJl JJ iVUI O^IS ^1 cJ*.l-u. 


1 CJ^ils <4j3pJ,l iJjtSUI J1 ibUI Oils ^\ Lilj-bVl CJel—, 2 j ,^\ 

*4 

.(^Lo^xJI jl^I 

4 

^ >|..»1 ml) .ojjb jh<ll <1^3 KA ^ ^ Q^Qr»H J<—& 

ALsJI i^lyi Js. hy>Ci^ dlilS^ l.ul ...,)! Oils' 4 *p-li ^>(^i 

tA gi —< 0.0 m !) 3 ? Cy^3 

p !3 <i,.o a;c 3 ( 3 ?'^ 3 —^^ 4x.^a^bj)* «<<\ gJ?'ly 035 ^ u*l\ 

^ <4^bxJI JjL #3 CJLS 33 .jl^J 3 5j _^ JSo J 3 ialll IJufc 03 ^ 31 , 0 ,^ 4 ; 


t>®3 
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^JLp ^jIskJI ia^fiJ c^L-*4^11 jt^lA 

^bj^t 3 Cy^^ ‘Oi*-^ o[iAp^ ^ C4lw> 

oL>LpcI^^) 6 Jub ^^iAJiJLI d. nfcptJI jL^^I Oj.fl . .^tflg ^3 


Oub^ clI^^ C)^1j ^ ^1 ^iJb <^4^1 Mt La ^1 i_«4jl5^ (L^lC'bi9L}| 

4ybAL^ \Sj^^ tjljJb (j| (4 aJL-^) Ol^bisLt^i l^liAZjb >S*Xi 

J1 ia^yi JISijI 03^ il^l^l JsA i>Q3 claSbfc3 .5JLLI g—jlkJl 

33JLu 49 tpj -■~'tjoli^lMi0'bll cx—ii o> « fl p »s?l (jl*^ 

l^*2Jaj ^ aS ol^ (J1 jS^I ^3$^^! 4xa 3 <^j3jJI Ji^l 

d olJ La <gl>j gUixitf>l ^>8 ^btll ,s^j}\ :5^3JLpJI Kj>oI j 

.^I I ^5„«,5,f> 


bJ) (^tjil ^Lol (33Jk-JuaJ) fjs^ OtiAiil {Js- dA^jni] C«jt»5 U. * 

La J5o 4ja3^9j| <3^ ^bJcsjyt ^ i ,0*0^ la—^3 

CulS 033—i iS J—p-Ja 03^ 4 ) 3 !^! Jl <63-3 tjja O - 33 I 

JSo dllai^ .,VQ<l3 <^^ 4 * 313^1 (3JL^ jja ^3JJ!jiall gA l^l3la.p’ < j < ***> 4a3ipJl 

L^uAfjL^ ‘4j^3^Jt^SH JwJ-*£illl ObLoja) 4—uiJjS cjXI g^ ^ ^'^13 •bbjr^lJ^ 

m 

f U qa ^> 1331(3 ^3 j OJ^t 3 <t3t34«^t 3 csijip^l 

iA3Sb^JI O^ rUil^A JJ ^b Jj£>^ 4)^9 

(^L 41a Jjlk y OjLiaLI ^Jla Slajj o^ <JaSs <^ 3 —Ism ds>\^ 

t3iL>3 .(jiaitl O J^\ l^ ^LttfcisJI i>tjL3 tllj <Jl3P-yt JU- 

jjo jtfU3s:3 Jj^l ^3^ l^lSlt JS 4jJU!JLtt>yi 4 a3£pJI Ca—u»j 5 «tiU3J 

.dIS 3 ! Opoil lJub 

OIp'LxIp'^ (-JiLpsI— oil Jl 3 4—u33 —ouVl (jl ^3^ ^ ^ 3 

Lbjlj.ai—<4>t3 631JI o^L i-QwO'gl 533 J 03'^ 4l3L^I 

jjl^ ^ jL^yi ^^^^ 3 ^^ 03 ^ 1 ^ 4 „ , 9 6b^J)l (jtfiSj 4 4,1 6 

c , ^La 0 Jt 3 gSl 33 lt OXut la—^ /^^ 4 ^ 3 a ^3 4 ) 34 ]! (j«^j 4 . a 3 ^pJI 

4^P'3JLI OLa 1^311 4 a5^9cLI C<hS«tfl lia«Q3 i^jyi ^ 3 ^ ^ 3^3 3 « < U i^bta ^ 3^6 
(J[| da^a^ f*%K^ae. OjJU^I <l^Ija 4I^L^ OljJ 3 OOjbb _>^l^ ^b 33 ^^ 0*^J cii 
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... 2008 plaJI I liljujul pOoJI JUlJI jLuuI 


f >3 .3J33 .qi > 1 ^ iJlHI 3I i^lDI 0^1 ^ 033 iI5 Ju*j 
Js. - 6 X» Jj <U >-1 JOiSJI OSj J—■a«i 




JUJL 


i4* 


j ftl«HStl ^Lol J—^ 0[i*^ ^ 


.^>LaSd^l jUCkjill J ilSl^JI 

iojVl (> Ixl—ul ^3j^» 2iMX\ 3 JSjp^\ ia^ *i>LI ca-Jjj 
XfU^ ,jl^ill wLoc-l (3 otio 1^1 (i )1 JLo^Vb Ui^ « 4 ^) jJI Lftl^S 

Lo> ^ Js> dlfidl^A J^l liiJLutf? JoSi fbl i 3 iA> 

jjo ISSlkil^ . JUiSill oI^UjI jl^l *3 2.1 4 IaJ 


9(5 1^3Juu^JI J»JC—iJ)LoLp J^l Jj 


•ft ♦ 

6>9 


(JLe- IjliJL-uajI J.Aa0c3 jl J^ (jja^ 5*>wJ t5*iLaIdyi g—05II old 



(5JLo (jLp 3 « 3 jJI ^JLa ojJuJ o^>SJI i»d^ 

JUJUaI> 4 JLa ^ 5 ^^ 

iJllJl OLaSJJI tjjjys iajj 4^U i>a ci—to 

ot^ J 5 io5ipJI o**J^ 

6^ gjJLiJ3 <1 g;^>iU Ojjjiti OUt>i^>ll i5.iUX3 

Jliil —w' ^ 

iift .Lu uu iJlc- iuL> pb CaiJjjw i,jy^S SjUj^J iojL? ^- 3^5 

(jaab- <if3Jdl Oljl33 JS^ Ol^l}^ g o S^-J^ 3 ^ ^ *3'■*■■■ 1*1^ 

0®^33 0 * 0^*^13 ^***'j^^ Jj3aiJ 4j / i M! ibsXt\ 4,^3^£>JI oLaAill (3 jj 


all Juibd! (Jji g(^l d-JS glS' ^Uaj (3 ^33^3 gSL^i Ji>aj3 < JLibSlI 

*^ 333 ^ t 3 SjltjJI 

) (535^1 ciga (j3JJI (33 (J-oIx33 


cl^JL^ (3 

{JjjtA 2008 paiSl 15 (3 qo iQ*^ diJ^Lai—« jI ( 33 ^^^ g^jL-^ 

.ibis :>La3l uh>6 (3 4ia i^^j dJS3 ciSUI t3 12.0 JJ 15.5 gj© ojjUI) 


A #• 


JjjU (jOiOt^ jIjS \ ^A Or t it g*^ U^' " ^ <*©1* 9 

W SdSLill JJbM gSj c^3* —J3 >® <S* SjjIa)) 


glt 3 .45UI (3 18 JJ 15.5 4 >a SoSldJl Jjbt© gSj 15 ! <i 3 i>a ilafiJ 2.5 {$3^^ 

T* ^ 
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(Sgolio 


(JjLolli JbLso-ill ^3JiLLtf) cjLe- j 5 IJla jl jl^l 

I^Lo 3 Cxs^ljj tj^l Jx- .5*Lxtl gjjLiuil gJLflx 

jl^b CiA-ox (^1 ioj^l ijiJL> Jlx J iJjL^ SMS jjS'l (jU- 
4aAmI.LI jjI « i f^ l ftl^l ^as)«^ JLo,po Lo >^3 

cdxlpbLt djdxlHill oLibttl d«5LaJI CiljLJLo 45^11)13 

^la^b j3xAJI JoLl^-yi ^3^ j-o jlS <iLild djjUw 

jli^ j,^) 5 j 3 «j 5 i 3 ^ 3 J,l 4 JUI 3 b 3 ^l (J b>— 

* x 5^ O^ 15 ^^ *^ 3 ^ ^<^3 (bLbA9*3 La^ ^Ltupo jbuifL q ir U 

c3Pa)l la^3 .ioj^l dxLaj 3 b—«I J 4 ^ 4JUI ^4—^133! 

y JsLl^yi ^.^Luo 3^>Xa jlp- ( 4 JUI (Jljj^l 
.(5JiLujSll jl^pJI yl* ij®>® tj I* (J| iLiijLiail 

|>lap<l*«L; ia/oodtl 45^1 J^p- jjJj - K^— .oj Jlls j JseaIJI Jilp- (^>^5 
^ ijlc. x_iSb J5o B_^l Cfl_5j .HS Orka iJUtJI 

ga iSjp- < 4 lbUaJI 4 S;^I oj^ .iJjjJI ^jLJLo gij Oaslj ^1 oL-uiUI 

OjLs ^Ij) Magma Energy ijoSJI dSjJiJi Jj L^iaJ ^>o iSUI i 98.5 

«• 

i Plutonic Power Corporation bi>^L?of jlLq Alterra 

d^bJI J5L«,3 J3lja 3I ^jbJI <f.ll ^3 .(2011 ^bJt 

J3jj| jUI ^.l lL uj^l io3i£>JI Bjork dj^ dj^^l gL?ei£>l pUt 

4 —Uij(xij| 433^^1 djjIysJI dSLtaJb djJOSUl ^Lo jjo 

dJb 5 ^ 4 ^^ 3! g-Loisyi jLii>l 3 f-tJbu^b <ioiL 5 J! UU- 0ri;:_**)3 

•2140 ^bzJI IaIx 4-«juoj> bbJuo) 

< 49 MasJI gjjL- 4 U>l 3 4i!iojJ| cijL- 4 tfiil 3 (3joLU5 l". U <r toui3 

( 5 > 3 -L 3I 4 _aj^^ L J_x LiiJb g.oiJ dool__ JS 3—^^ 

.g^lk^l Sb :)3_^ OLiatL ^>o ^ dJLobJI Cub *jr^3JI 

^dj>j IdiLujt jjo Ij^ tpja ^5 tsib (Ojvu3- 

olS' <(European Economic Area, EEA) «i_u333Sll 4Aklil» 


166 



2008 pUJI IxULuui >jaoJI JUcJI jl^l 

gSli3^l J-C- tjjwllll 

,^_yl3cLI ki[/»aAI v3 i^Lu^l (J1 4.*-i«jJb 3 ^ 5 J 20887 

I^La^ Oil5l*]| jd9 j;v!t^l c^^ijJI i» j 5. 4>Jl l>Lb ijs- *1*53 

OoLsL Iyt5 ijiJI Olj^Jj,! iJ^ C^Li>3 ‘Mijt*?- J!>" 

La JJ IJla Ji^ , 3 i> 3 J >^ m il 43 Cj->L— 

JjLX.^ AlfsAjA OjI 5 ^ JJI 3 P' Lo^ 

CjtiSjl IjJ Cj)ijM v5>> J^S CulS Jl^^l ojub hjS] jl 3I 

.LbJu%x^ ^bJLI 5 ^^ 

cOf ^33^ ^ ^3 

0^3 .^ii^ljj>Jbo iJLj3 (3 L^! (33—«JI dJjfc v-*j —uo IjJ 

5^3 i^i44*A,> ia3SlpJI 0?j IJJ iIjl^ k-^3A 43 l3-M*^t JjLS-tl 

a^.qI 433 isJI (^A5_-aJI C<.*.*.*5 4ji Jt^ .gMl9l3-LI »^3 ^ S^3 jxL (33^ ■*** 

43 jl^ La <4 UxJLI C4JI jLflatll ia^ 4jja ^LLI 43 HO jL 3 3 « h aI * (4J3AJJI 
(JLc- i«,3jJua 4j3l^tA o\S Jj c4JL«jJ o\xja ^33^=*^ £^ 13 ^^ 

^\^\ OVL> J 1 0 ^ 'jrH'^3 ‘jri—^U jpJI 

.q^ljjl jfeu 4^3 4 > Jl^bU JjlS ^ 31 *^ 
^JJal35 4 JJ ji^b 3 *a_5U,) 43 9 Ji 1 (>a ilLtxJI Jj—sw ^lijjl (jLi—^ J3 
j 3 i>SU ^bJI 453**'**^1 i 33 ^ t.^ c. Q <* C ' iLoJ £* IJjfe 

3J3J lAII 11 (J| _**JI iiJ^La 4^^ (jdl3pJI 4^3^Jja Ja 4^31^ gAJjl 3 

L>^ 4 ^ 3 ^! J 36 (3 <Li< a* * 3 ^^ ^-^3 <33 •'■^^ 13^1 4 JI 4j— iulib 

4 JI 0 JLhi> CjbLfl^j (J 3 J gjLo,^ 43 wXJJLujI l3V) 8 4 ^|j 

ULb 45.>^I oI''^ (ji 4 JLJL) )3JL^3 *^ —*"^l cjl ^ 

4 >a 4 J 0 SI) JlpJI 4^ (JJUJLauSlI i^* x JuJ\ elljl 4 >o 4SU»L) Jj>\s jS^3 -OJj^ 
(jja SjlJttI iaPtAll ^Uatl 4 ^ ^L-aslaJI J 3 —«*J JJ \^jia^\3 < 4 j^‘^l OLUsIa 

jjO L03 4 Sjj?t 3 _muLI »^3^I CJlS^ c^T JL^ y .*g 4^^ . 4joblpJI 4jM^ J— 

< 5 L ^1 4^3! J3AJG (3 Ct-w_uu j 3 4^y?uaJl3 4^jyAjJsii)t ^liaiJI 43 f3—«o 0^3^ 

•Ttlie Salvation Army hj^ (^lt) 
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UgjJI AflUl (993JUO 


5 a 5 LJI OU^I ^Ul ^,i. AliW Jlo eUi j 

< 4 ^hi 2 —tt^yi O^IpJI iU- L05 «C)UJ«xll OJJt 

^ ^U-«JI ^3^0 0>J^> SjjjSS' C»l3JUf (5Juo (JL& j 5 JJLiJL- 4 *Ajyi Jfe 

. 4 ^uii>^l ObLoJcJI (Jj 
Olftl^l o| ^»L-sdl J J^aJI 

( 5314 * 4^0 C»IS J3JJI (3* jiUstJ Cijl 5 (^1 iJ^jJI - I a:1 ... * 1 

<(jdAPu-tl ■ h i.iLI Oli ilJL«A J Jj^Jlj iJj^ (J| - ^ 1 qt t (J 

v-^t \i l^r^ly ^35-, - ***, a (jU U 63^'^ ^ ij^ f^LSJI C-jfcjSlg 

diS ^ jlS' oLa 25 l JU3P0 3 cLJlx^ .oUI>>>ll oJub ...1 US.jl^Sfl 

4 w . M , :>L 4 ^a::sl J| \j^]^ 3I314 . ^.a> Jb Ji^iao L3S 

i>jlaJI i)jL 4 ail OLU^ ^Lof (JU 015^1 gI3 J c«j«^ hyfU 

cjaS ^ ^35 0^ IjuL- 4 -jI 03S5 ut i C^pJsU <aj3jj| JUI J 

.Jl3P"yi ^>0 JIp- ^L OjkfcwJI JU- 

45jJI jt^yi f^ 6 j\Sdxj oljub JS 1 JOJLaul ipuaJ! CJlS ISj3 

4^333^1 J3a_f) JiS ioj^l jSl viLJS Ui .L^j 

g Lajl C«a^ OUj^l 6 jui» CJ3 ^ 

«• 

(3 Ot^^t V^tpeot (Jl* jJl 

U JS oils gShi ^ aJU*JI j^Uixll 44^5 O- c.>-l ^1 i_^L«JI 

.^liJI ^UJt OjaJI •L^I jjLa Ojlitl 4jJut>La 
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Uiluij iggALoJI ..IjuJjjI 

t « ■■ ^ 

Ugjgl jitiUI JlELqj iSQ 

grii avl£ 


jiU b:>U3l L&l«i3l <2007 1995 ^bJI o« 

(jfiUtJI 4^ (3^^ tjLte^jitl li^ .Jtltl 

c(Der Keltische Tiger) Celtic «(^,;dLJI yall» 

m 

ili^ Oliii My < *> 1 3 OLi^Lf 

JLfr cCJdi 5 _tf i^LJI 

^aJlII IJLto iS 4>ttl 3 \a\S’ 

^ |jlJj>1 Jajj ci-uiPclfl J^l^l UUaJI 

JL-c^jJ Ji^l —uU I 

3 J-ipt5 4 ) 5 ^ J 1 b^jil *5 

Sjl^l (3 (Ji>i 4^ 

«« 

.^^j:>I^I c*lo 0 *. 4 ttJ 4)3^ <(33j^ 4^ 





^ ^jl^i 11 jtf 

41^ t ^ f3jLohPuJ 


cSj^nJS^Jdl OU[)J>^t 


^7 ,, fM t 


4^j^l ClJL^ c4ii,,»A^vU 
tAt^A^-AUjQ JLlfr 

12.5 155 I-M«J l^Jjbfc# 


^asai,! 
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dgoJI jLiuUt (39 jJLio 


IdJjjt ijapuXI j—(hUI U 3 j—*> 1 ^ 4ij jlpJI i-Jljj^l 5L-p,i jlS^ 

f^Js- jkLftJI JJjJI g-jjjil jlpo^I lJub 

(^ 5 SpJI ^ JlpJ!^ J—i^lil) 

jLfciij^l ol^JLu; »ljiLflJI O^LaiJ) 4 xdj Ojl—« 4 aj) Lftr^* 

(^i^IrJ) J.P'ti ^J| ^J| Jj\—^ ji\fr JLitf I^IuO 3 ^^ 

^tApJI ^Iji^^l C>lj 5 .^j-ojJI (Jjo JSl JbL> 1 . fl C .1 J*" js 

jL ^lyi ta ,—^1 ^ladiOA ^JS' LJIajj JjaWI Ja uf^lo (3 

SjjjAiJI JiiAUpJ) (Jj dl^^l ^Lijt t>0 yJ^40 Js^ Jl^LuuJ ykijAl al^yi 

.(Trickle-down-Prinzip) L^l 

0 L 0 J. 4 U 1 A .lailjj? (3 ^^jjI (3 4.p3joj^ OijQjbLtia^ 

^ as 1973 {.laJI (j (EG) J1 fU^I jl 

t^ailjj^l aLalS^l 0 ) 5^1 gIS Uila <1 JLjJjjt ^Lol j^oA ijs- i^ 3 J 3 ^l (33 «JI 

objl ( 3 ab^ <jm^\ XkSti^ .<LuJlj>yi OIjUJuL-mh!^) ^LoI L^ajjLoa 
(31^^ OjaII O L i j t i? « i *i 3 OL^L^ (3 (iJUjdl OIjLUI 3 d _) 3 jJl 3 

t^jl t^J ^5^ jsaj oLJUjI gjjl ^3 <«j 3 J>yi JjLu^a dSI^l» o**^ 

^l^j »3 dJUjdl Ljbl^^l ^3ali33 4^Uli>yi iU-^l Olfr^Juo (j r» , J , A " 3 J 3 (>SH 
6 j 3 Ji-LI CtOfljl U5 . 013 ^—«; obis i^JLo iJLojJI ib 3 j>i (jLc- «ii 3 jXI 

03?’^^ *abj L^ 5 «j 4oj^ obi^<4*1 a*^ {J^ 
dlobdl olS^'w—II €^^ 3 , t ^9 tA 3 P 0 ^JS’ cola dJufc ooJu >3 

J^ls J—<oU3Jbitl L^3)3iS3 Jl—Pws (J 
JS' K^\j^\ Ja^ C JUSLO Js- .abUI (3 jUSx_**>bU <Ci3—«»3 ^Lo 3 
c2003 ^bd) (3 dSUI (3 12.5 J1 1995 ^bdl j dSUI (3 40 ^>o d^jja <015^1 
Jj>la (3 L^bjeiio g a o 3 otS^ (Jl do-uijJb dSUI (3 1 ® iUac -13 

a*s4^ ^)A <4^3j3yi aU3bll 4^1}^ ^>0 SlSious dJU ^ <^^3 dJoJjjt 
olJ;^^ abUI (3L>^l3 <iuu3U3 53 s jjo <4sbUjJI Ol5;«JI (^jJ U 
dAtoitl ^bj^l oLttio-l (3 iLfcLail (^LoiSll CJS ^3 .5j(^ alJitL IjliIjjI Jj 

Jasu a^ (31 ^yo) ^,,oai4l cdjOj.^) jb ood d^Lbj dj^js <a!^t ^jl_j> 
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A « • 


JJCLCJI ^ n I*rij (9gjLUaJI ..tailjjl 


<l^i*£>-li ijA tOj-ip-5 «(«Double Irish with a Dutch Sandwich*) 

.jjAS 3 (jil (| 

f^ySj ilJcJ)j1 aiLjtui v$jJI c^jiLiflSsbll jljfcdjill ^loJI lUWI 

Ijjk ol .cSjLflil (JL-ft i>l3jJI J^sj ilftli 4—uMi)^ (Jf' iildl ^133 f J—ft 
alfwiti Js^ SajL-JI isJaitI i3 .ii3J3^l j 1^3^ ol^ 5^3*' 

IjSji-o ^3 cjaSU BiSJ ^ cisSAJa^l ols ‘(EG) iii3J3^' 4 aUiJI ‘(^3J35^I 
(jU (SSeo La ol .ijjboAl {J^ i)l3_>JI o*jLf eL_wj| ^3 

La J5 (1993 flsJI 3 *ilpu5ill3 :blai V^LLL* o**^ 

OlSj^iJI v> 3^13 i>l 3 *tUJl Jp-l 

LljJ 1 ^"Iflfli/a <|Jl£‘L^ 0^1 O—A *3^?^ C*^!^ (dpol H *ll 
C>lS;4i» La frLtJi (SS^LajJI kJkjL^I (>o J!i^l 6^ •6^'^ 

djjLotl oIaa^ Jii d)S 5 ((Zweckgesellschaften) OlS 

^ La OiflJ ^5l - I J—(J11—^5^ ^3^ j—Jal^l 5 AjJ—«( 

«Auj3j5^I JUI JL>j J! Sr*^ ^ *J1 

.(Wildwest der europaischen Finanz) 


4 »3l cAijLoil CiLIaA Jil—p- (j-a 4AAocdl jUi:L_«Kl O^lC'l ;^3 

•JifrLais yxjj c 0 _>aII Ol^ w— >«3 (>o sIjIjI »(j_;vail JL-tl 

OaO i^l -.l.-ll JJ (>o 6331*3 .i 3 A 6 jjSll OIjIajJI 03 --" V3^ 
.JLa^I j> 9 jol3eJl3 (_,S*fl£>JI iL/aiSbU - 4l3La> iji>3jS OotLo J_JJ^I 
Al l gijjl <20065 1995 CFyol^l 0 !^ (3 4_!x^i C*-3lS5 

^Lc- ^35 .Olaodi 4 j^Ij b5J!— **» C( y l * —wJj <( 3 ^^ 5^^ S^^ASttl ” *^^3 
jb 5 3^ ^ 0)1 80 cLb ^>a Ijoj^l CAc^ (2004 ^UJI 5 ^ <iaA9 


jis U 7.5 Jilsu U oLitbll j IjuJjjI jISLw :>aA ■io'l 

jo ‘“-"I; ij) Iju^ hj^ OilJi3s.c C of . fl ijI CjIjLSji)I jl».<.»l oVs j 


.(jjLath (y> jrdS^I J«a3l AftS .(cslsoat 4sujl 2006 fI 31 JI 3 1996 ^Isdl 

.®SJOvU>- Lo3j 9 A.^0UA l^JbO 
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tjgxll Aiuii 


4^ OOjIjS <3^U jtlow ^ % <^3Jail J5Jalll IJla jj 

ijjlU-JP'l C>^ oSl dJi^ (dllJ) g-UaS (J| iJ5jJi 

ijia .ajojjjSii jft ^ .4JI5 i^b ^5. jljIjs i Cuju 

<^UaA>1 ^ J5^ dJi^ cI^Ia ^ l^JLoUu (3 

jialptl) Osijjl (SJaIJLI Ob^^JI ^3 Jl—pJI CJU U5 j .Sjl»JL(> 

Caj^ Ui^ JoSaj aSlsiiJ) ^ JJ J «C&s>iaJI iISLJ 

^ .2008 fWl gJikA3 2007 ^laJI il^i J1 5a5l*il 4^UJ1 aJUi a^jV) 

.^liJl ^3 C«jj>o OS 0*315 

4c-L5aI) 5 <JUi 3$^ (3 ijjL^I a^Us 0»>pta3l (^^ns 

<1 fl 9 Ji*9 ai 4 n I < «> 3j|r^ OljL-ftadl 33—^ t3 

«• 

ajUa^t v 55 * *w . a gj1j> J| Oj^L^ 3I ^3 Jxj )j ^^liOA 

4-0 J^ 5jjj*5 O^U3 ^w?tpJ1 aia—013X0 jjjLoiuo 03^6^3 <|JL^ )>^ U-lijjl 

(^jLot) jl U3 .0)lj l„ , flgj | (33—-» j jU—oSill Ojl^l U5 *63^^ t^Jb L^ 
ioj^l V .4* 0 4. ) <JUi o*#l) (33^ (3 Ji3^ J3«apJI Ci^prf^ JlS ajJiiJjj^Jl 

biS3A J1 <dlA3J ct5JLJ3^!jl 3j^\ jl^l JLfli ,^UJ| g^j JSj islpJI 

.JbJjj JLo dLjjl3 .|jj> 

<)>X^ y> (2(K)8 o > jj-0 jjro^llll (3 OJafrtd clIL^I ^3 ^035^ 045 j ^3 

aJLo oL4U4#3a 0 *—o» jjSl (3 JlI <ic-i3it Jl3jo^) J5 io^Lo( U3l J1 J6_ii 
^b 5 }| (jSl (^USj ijA la 5jjjJ jts Jl-^sIII lJub jt ^3 .3_jJiJjjI 

U ^35/1 ^Ul JU-j-l J>a ybil CJU .3J3i jLL» 4854_AJyi 

jlS .jf . 4 JU OljJS ijM iae^j>J\ (3jJ la cSlst^l tfjl -»3 ,5^ 2.7 J.iUu 
as^UaJI iJjLai) C^-ouo! JLfli :(j3jJI Jlil ‘j—(i<it (jlfi- SjL-i| 
lftJjl3£' J^l(> <Ld>j3Lioj> l^-^3t?7 III aj3jJ1 4jlj aajl3 cJaUl^’^l ^.> U iV^3 

.a^u^i 03d (Jjo 4vh57<« U 3u^ij^\ 

a^l 0533 4j JjJjjyi aA3SpJI C*p-)j (j*i> <^3b 3-^1 _) ^3 

ia^Sls- Oajel <2009 {‘bJI J>a jjllj 21 

‘5J3i 48.5 i_jjt5j Aj^sua Jjp6 c<-j>-Ij 3 <(Aiiglo Irish Bank) 
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... >iiiUI acLkOj t ifuiL isgALaii 

Jul^P ^ ijtlj dJLA SjySja <^1^1 JLLI ^Ij (J{ 


.iJLolAjl jjUbUjfJI O^d ^ djtix Ac*Uifl 

(J?’^ Cy^ .j— aVi (3 Lo J5 fjS^j ^ lJub jl li . i> 




3 tixL^Ju^j 0 I 33 I 5 A ^jt (jU c2010 ^IaJI 




^ iLJI JS iJLoljtll jjyfeUflJI Jaapo :jr^ (3 aApo J| 

(J cJLdSlI (jaA> ^^3 ((J^jLolLI SISjJ ^3—^ 


jJ^Ll) dU£Lia^ gfjLJuA C^JbI^ <^lxj| (3— 

^1 4iAMUtJLlL)3 c^aIIpca JaP <m0uAA^3 JiS^l *^11 


tSjijLa dxi i/Joj OUtjifI ^5^9JI Ci—&Ltad 

l^^pcszs (b^l 4 julSLuJI OIjLoaJI i^lMo OUI^^I CJLaJ^^ .^liitlj 


^ S 3 t ^3 clft^ui ^ 1 ^ 3)3 f^jLS^ 0 ^ 3 ^ 6 ^ ^^ZaJl) La ^ 

^aaI ^ 3 ^ 43tiailZ.ofc.Li 4juJ^p^l Jbl^itlL) oJlqjI ^jL^lo ^ 3 ^ cl^AJLufci <( 3 ^ 3 ^i 

.3 jLl1 >| ^90 '^ij'^i i3 4ju^ouJt ^bf^ljLciP IjlssJuj A^P 

(ibOlCtjfCMfl ^ tjP3.^^^ <1,^3^^ <4.i^ H *i fl ) 0*^3^I ^ <0dJLMj\^ 


cj^ ^JLp- rtj ol—ufcoi^-LI 4jk^ i^l 15^3 ((B^d Bcink) 

OjLfc^ JLoIIj jL JS (4xj3jJLo cdlpBSsZ_ufcja 4 ^ 5 ^^ ^LSj| 4]a^ CUlS 

(-3idl*^ L-pISJ (JLdb (C)»il^3 ia^ipJI (JJ c4 aA [^ Oiilp- Lo 4—JLo t3ij3^ 

*r •• * *• •• 

6JJb JuAfcj ^ 3 .P Cfcsu^ljj JS io^^pJI jl 2-^3 3JSi <—(—SI j)cJ\ 

b^i^bul jl^ Lo 4JLaI^I c^LLI o^ c£US3 <4 i.ta^l 

5>iLI ajLLI OLo^lAI iUS] J1 i^\j}\ OUI^^I jt jr^ 

^LLI ^ 43.9 ^3*^ 4^^JlLI 4^,*) ^L^jl ^| <4^1^111 4JLia9LLi ^3 

J.A :il 3 ^SJJI ^1 <2009 (^bdl 4 jI^ i asLLI ^ 64.0 J1 <2008 aLJI 4jI^ i 

(JLLI J^li^l 

V* 

jl^ 369 ij\i L^ip ‘ 3 J 3 i 530 <4J3jJI (JU.^| ^ <2010 3 —^ 3 ^ (33 

J5 OtiJuj (jj-oi^J 33 ^ L^lojfSI <I^JLa 333—i 

4fc^b ^ 3 ^ Ol^i—wfcll J3l^ <dja^^^)l ^^^1 <(JI^ a9I 

< 333 ^ jl^ 17.7 Cfcxb SjLafc^ ( 3 «-^ <j*bill (J < 413 jJI ^^1 —«» 
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xqUI (99JijLo 

(3 LfbJu^i^ (IjlJjjI 3 < 0 jl Mi ^ Jix 4ti 4jl ^1 

<o«ili))l 0^1 'il-ii CJl) j5 IjJjjI ijl J1 j 5_A3 .OlwLJi J6] 044jj 

6-® ^ *2010 21 jb^j ftljj^J) gols 

.^jrvuJt 03^) IJLld <(^3 ^)) JlQJiJI 

0^1 <Jb?Jl (3 <1_^1 (3333^1 ; 5 j—Sjil Ld^p£itl 3 (gjloJam LjdS 0^)3 

43^ dJ ^3 id flflpo 03^ il^LptU ^ 3 -Jb La J5 Sliul 4 ^*—pu ^1 |JLJlJ>j| 

ColS tjmi ij^) ^ 3^3 tJ^jLiOA \jia^ _mj 

^Js’ I^Ia^ J 033 b^ 3 ^ oL. 4 x^I C*guA ji f^Li^l esjl_lo^l 

<^^3Lx^ iiLujo 3 «^ ^ 3 *^^ JlajJI ^ 3 ^ 1 _miiJI 0^3 *( 3 J 3 ^ 110 

<4^1 *ji>Sn j--i o- la)!^ jAjXi 4^ii-wyi 4i«j! iSai ^ ^ 

^^3 c4.JLolsil 4 t»)^i> ,«*> Lao Iao 3 jl J| Ijr^ _ituo ilJUJ^I Sl_a3^ 

OLpu^I jLj c^^I^JLI ^Ld| ul^ ^^Awall 

.«JLL) Juilil ^J3 n^l 

«4 ** 

4aa3 <^ 3*^^ ^3^^^*^^^ l^OjS ^ lOLproxll AwJ9c9o a7^iU 5j3 

«* Mil 

J^opJI hsj^ Js- 6^4^ qu-p- <(4333^(1 vSi^l »J(^vit)3 (4333^1 

(j3jJI Jl^I (33vXIo 4^ ^L) <335J j[^ 85 di^J (Bail-out) iliij Js> 
17.5 dlAoS L^ t5vXlJ^y) ^JlcLfllJ) CiLutlALI (33JLij03 <333J 3!^ 22.5 4La^ Lff 

(3^3^ J^L_p- cOJuAJJ 3^>5 JiI cgsAbjjJI jlS3 .333J 3 I—xLa 

:1^iJLaj> jjo jlS c5j\^ Jajl^o (jfrL^Ij>^j 
J 5 (> asui ti 8 JiLsj U (‘Wl tUa^l (3 lU^ i-x 53 24750 .LiJl • 

.(JjQ.C’ f^jS (jjo ^lia^l IJub 3 Lo 
.^Ul 3 ^LJ 4 .^im 1 > ^Jl!^I ^3JJI (jr^3^ V^bj * 

(jilblsdLb <(JLfii?^l ^3^^ 4oogcXI djJj^^cZJt OL^^JlLI (jOaA9cj 9 
.(JnJa J 5 jx- b^>^ 333J 10 jIjlo.^ cJIaJo^I 0I3MC- \jbS cJuSaJI 

33 CJlS^ 5 ^L-jjJI 6 JJt jl L^Jb- <3_^—p-^l ^Js^ 4 o 3 ji-LI 'w 4 —SI jya}\ • 

.^IaJI (3 333^ 1400 3fi»tb (^LooJI g^UaflJt (3 (3*ilAll JjolssJI Jl 3 -^ Cwaa<> 
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... LSlfiJI ArI in'i rhO i n iii'ii tan yi joI I uI 

3 15^1^ ^IpJI Ji^UiJI oLwIra Xuqm ^ 

.^U»l ^ 4 Jxuf^lXI ^ ^Ljtx*ujO OLuibLLI ccJlffJI 3 

2014 ^ Lol^ 68 ^1 Lol^ 65 ^jjo c^^yoojjo (Jl^LaiJI ^J-«^ Oi^bj • 

.20283 20213 

<^3Pb^l 4^13^ OUsL^^b frl»){ # 

.jjlpuJl3 Ob3^pim3 CiljL^I tjs> o^^bj * 

.2014 ^bJI i3 d 3 UI (3 23 ^Ul 3 21 ^lAll <1&^I i^j )0 Jjaa • 

^Ul (3 50 tjb^ 1 ^ 3 sa>q ^j>uu cOJ^Jj> OIjI_ ^1 ^1 _ to^l * 

.(^Ij^iJI g 96 51 a*a <0e^I L?^ <Cl >15 cO^U- 

gJjliaftll ^AmJ Cl) 15 ^ (^I <JLPI3^I ^aJaJ |3 g W3I gJjin-wJLI gLo # 

^Lo (^3^^ l^ycj JIp- j cl^ 3I q^bJI jyA g 9 ^ 

41^ mJ Le ^5! <333J 7.65 333^ 8.65 jjo J3P-SU Jl^I jo—aApo • 

. 45 Ulill 

<UC' Cuaoij La Ol—sy I^LoAlij jl lji_iJjjl jlSL^ U!^ <IJl. 5 ^j 
Oils 41 ^6>.^b3*.H«.iL AxaIj'^ ^ JU|>V <«> (JAlApl) ^jjd ( 6 j 35 jLLt 

^ 12.5 1^3' '"J! c^jL^uaJI bbl 37 Mi A julp 4 ^ 

OI5I.WJI JI3I9 < 4 <\*hc U-bjl C* 5 flO" (^^Lojdl 015^^13 lSjLaXI o| .^Ul 

3Jb L<b-^ ^ . 4 ,^ 3 ^pcj| cAiiii.. muiQTII ^tjL^ k^a Ito < 4 Aji 4 aa)\ 

4 jid^<a^l Jl3ja^b ^3ft,<n,tl 4 ^ 35^1 OIjJS _uJI ^ bbJi^j JUjj iJJs igA^uotl 

kJkjvxll bbbj l^pcLo jb 3 j _9 ^ l^ _ulOj u 3 l^yi 6Jub CJ3A (i^^lJI SI_ 

^Jlj 533^ <Ja 29 ^Ul i3 ^ gi^ SjljIaj <4333^1 (53^>^^ 

(JIp 3j^3a 4 ^^yi tjU— XSyi ci^.1^1 4JU3 ^IJ^i jlS^ U—J .jri 93 JI 

vJ^Loil Jl iLwUJb c 4 £>oI_ _ c 4 jJLjJjjStl JUI oU^SlI d3ljj> JaAc^ 

«* 

CjjLa ^^3 <^{3)1 jr^3 (Jp {JjOjpo 3PCI) ^SIaaII 4,. 

y^tsu J 3 IJ^3jl jl 1*933 5JUI3Z0 jial^ 53SIP ijLJjjSlI 303^^1 Jlp 3O3A3 
c(3JcJ)j^l t^lgib Japo (dlS3 IJi^i ld 3 l ^3 ^3^0 l^Ju Lo jujuuj ^ 
J3JLJLU? ^ I^3^T I d^^lg- CJLoj?' (^1 C(303jAil JLp ^3^^I Jul3A)l <6C>j 
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iJg:Ji AXtilt 


i 5.7 JJ«- jlj M - *^^'3 Sil3JJ> 

.43UI j 6.05 atoo^l jjs (je> 3 >flJl 3 4jUI 

•• 

Jiaiil ^ d_«*tfjLo ( 5 ill (Jai^l j1 cd^ liA (J| ol 

iaj^ jl^l —*** 3 ijs- ilpo^l^ (j^ 3 J 5 ^l 

Ja ^3 (^Ul J^>ll 6 iA jl/>d| 

Ijb IjcJjjI iUaSdl M (^1 <45^U jjo 31 ^ JS 

tCij^jS Ol^JLu> ^Jbo 
* 

Ol^ji ijS' Jl^l ijs’ <^ll)l C»ly» , .nil JI 5 I 9 Oju^l 3 PuJI 

4 j>il «Jl!Lll < jJbi (| Bulington Hotel oJOas .i«Po jl*_-.L 4;^ 

jiftt? ...Ml SSjiJ 4jSJ ‘SJSi OSi^ ~—i ‘2007 ^l*JI (3 4 i.x J jjl C)I5^ 
j 771 ft-. -•■ Oib Ojl....w; ^$1 ‘JaflS 3 J 3 J o^xLq 67 _) .Balckstone 

•4 * 

3^^^I cQuinn Insurance 2Sj^ 6-® 

3U3lj3 Jj T tiflft ip-ila yL-«*Lpo (joJ <Liberty Mutual Insurance i-JblojJI 

jwi j sjuxuli 0 W 5 J 1 Ji ijjyj 3 

3 ^^ ■ ia^SpJI CuJlpcL^I < 333)^1 3 j Pr^ n jfljjAflO f^isA 3—^3 

jUil—455i^ hj^ <2013 3 “ JiJJI 33^^-^ 

3q 3 jUi2 K/i^l Jb- (3 A^j c^jLflxJt 

45^1 ojjb Jol_ij j 1 5 A <4llao-^ jJI ‘,>^1 jl JC^ C»ljli*)l 

63^ .^3 .J3JJI jai Jlil u-l J 1 v3>iiJji5>ll iL^yi 4 i»i 3 (> ilj JlJ jl^ 

.auil iojSlI “iUi Jb 

Oji>>JU i^JJI J3 &JllII 1^0 |3J>a^l (>® J—ftJ 

•• 

ojliJI 3 jlj >1 g—«# 5 j jU U 6 ^ ^ 3 ^^ <5jj;L._c>4l) 0 I 54 —«Ji 3 <'^^1 ^ 

gitaA3 i-JlUl 4 jL^ d- n je S I^JI SjCAJI 3 ^33—ol ;^3J3^^ 
Jj^ cJs^] 3 3uJ\^\ ObUJI ScilAl jSi^l dijjLA io^Sbcl) ol 

cl^J ^403 LoJls^ j^o—^Sll v 3 >^ frL> 3 A 4 * 4 ‘g , ^JS' 

JjojJ) c-»L)jI gA 4 ^)CiLsUjI 3^ <(5»5Lfli9yi jL-toijyi 

3^Qf> - 3 <JUjs113 JajiJI Jp 3 j>m ) iMsbJI Jj l « «U 3 <^3‘^^3 
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i « ^ 

... jitjctll arUai lu.iaju,i t99xuaJI ..ijJJjjt 


cl^ I^IaJ c433jjqJL) LjIjLuuoL) .«**U <^ 3^ 

1^3^ j^ cdJbiblJI ^bh^A9l3A OjiL.-u;l3 .Llib3>QJlS O^jlllU ljjJLfiJ3 

c4t3.ui aJL6jJi 5jLfriAJi3 Sii^i c« jaSiuJi a*9j g^LoJi cJUjJi 

jrubUj> (3^3 (033i> 30U c^3JijdLI l^3J OJsLatl 

^Loii^l ObLojJI 3 »U^! JUjlII 3^ ^Ul 3 62 jl5 Ib^ .^bl^ 

39ci) <2007 ^IaII jo_dpul <^3 -^julaJI Oj-^I ^ c3 

iJI obUill ^33^^ 3 JUaII 4.<_mj CaAomI S{ c^UI 3 

03^111 fbJI 3 m 3 31 
' •• 

<42<5iy3 Ia 9> JL^I Ojl3-3 4labJI 32*h)l 0«)lj| OjL^l3 

c^caLo 4^La3l ,.,«4j Lo <2010 3^3 ^ 3 <^Ua]I Ol^l^l OSi^L^ Jju 

g^Uiob 4^1 aJI <(Crocke-Park-Abkommen) d^jS [S^Ip 5j_J] 
6Jjb 3l •4JLJXI 0I3JLUJI tol3^ 4^jUja ^3 ^ JUaII 

^UaII J^UaJI 45^ OjmS i^AjiiO UO_mlOJ ^ jloj U JS 3 

4^LoJkj>3tl3 ^^Laid3ll oLwmS^I joJLSj ju^ 4A^il ^Ua)I oL>l9cii>^ls .3bzd 

.4pc^ (Ji 0^)3 l^ap-3 CSJuJ 

JjfclS (3* <4 —JUaJI Oi^L^I ^'-x2JLI l)3*JI 6^ <jl <«ll Jii'3 

l^ffuobjj 4 JL^)^jo < 3^1 <l^g—1^1 IjLcP <4 jJl1JjJ^) ^ 

33^^) JlqJLII ^ ^ 3l-^b3 <j—5Ju 4 jlaa £j OL^locX^’l 3b mlOXII 

«3Uj^) 4_JUAaj 3! g-^3 *3333^1 33—5[)JLI <S 1)3 3333311 .iL_po3tl3 

<^li5 3P^ ji.oUI>>)fl 3S3 <iiAS oI 3 :l-w (i3l5 <Lai^j < 3 >I--«o 

«jXI ^■0 5^3 •3^3^l 3^ «^3^ 3^ ^ iLobdl jrUbUj^l (^1-^ 1—^3119 

<3»4aj 3ru> <v^lJ aI5 <3LSi <JLalj—w 3 JJI 4Sa^ 

■M •• 

)JUJ^1 l,.,,. ^Zft JLo <«6j%<<> *4i <w>Ip33JlL1» 3 3*'^'"*** 

♦♦ ^ 

^^3 ^ L^a£9jA1 V,,..a.a.uO <dl)jCkd3 

3^0 <11 <v^>Ijlp 1 »iU &biJ IjLlI^) OAdt^ <3b-!Uil (J'ju—.uf 

«• 

.^U J5 3^ iJLtI 3 5.83 <j^l 3 ^ ojlJIs 33j3yi ^Lpo^I 

jg.x <«l jLol 3t^ c^UI 3 5.3 iJI 3^^ *^^5 3 ^ J>\ aU Ijl-j^ 3^ bf3 
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tjgxil liiiJI (SgAlio 


4^15.^ cijl^ .LoIp 15 jLo S) i^\j OIsA^L- 4 0 .U dJA 

djiQ^rtZl ^jlfc 03_J15 ijs' <2013 (^L-rJI 0-0 jjIjjS j jL-W' 

(Anglo Irish Bank) t5j— 

JLOjJI 4 ^Ij^5 4 —^ 51 ) g^likll (Jj- 01 "-*^ M 


jLCblS 6Jub Jb.l^ »>*> OJA tJ.A .00 <(^3jJl 

j ^1 (LoU- 25 Jsu IajjJuo Js^yi jr^ Jj^l JxfljJls .Ijju5 ijiljj^! io^ioJl 

<1 jjj—.*uiJI Jf'^A (jl .2038 ^L-sil 

,l3jJ3j ol JJ 4>o J3^Jil iObjUw frL^l grojJjj^l 

< 4 ^ 55^1 Oljl^ JS (3 ^55 ^JJ 0 * 0 ^ 


< 1 ^ 2 ^^ JS jt <IJll^l J 4-ittAil Jaalpo U 3 

<(33JLua]l (J^ ijayJja JjigIjS — uo <jryaAJL JaI JJo 


051^1 ;5 ^ tt »3 4 l; S ^ ol ^i < «> (3 

1,4 ^ 2012 pistil (3 OjLtfiil 3 jJ‘Ajo 4^ v_<, A* S jL ^3 <(^LoJ^yi 

235 1^7.i.m<) CfciJb oUISjo iJS' ^ <Ja-(*»3Ztl i3 3J5d U3i^ 

(jj OljJOjl^l ^ij^\y OJP J^jl3 <4^ 3JJI Jp-jJI 4 jo.J i-JUl (3 

.2013 2008 ^laJI gjo 4«3l5JI OjfJAJI JbL^ cfl yA ll 
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iggjdjaJi ..gjgJI aojl 
C9 jjQxJIg (^gjg^l ^LzuAllg 

Ugttjaj W9J9ill yjixjJI 
ajL£l>J:illdibyiuajU9i9! 

ti ^ r 1 / £ «^ij ^ 

u t fft JlojJI 0 ^ 

*♦ •• 

^ ul ^3 ul J 1 Ijr^ <J^\ 

(j CJ05—iOptjo ^po Jx- jIj Ul dUb 

<SL^| oLIa^ tj| . 1 —13^3! (j -0 t43-‘j^l 
iojl wijL^I 

Obil^JI (J ^Lpttl ibsijjAl i—jjlSjJI U3^>ll 

Oljl^ ^ Iji^ Ci_( 4 j^jja^l OJlpuXI 

(3 ^ A ^ jflc - Olj^—ptc- <3 j 3—Jl 

lS^\j - Cuk-I .S^^SjsJI OUl^l 

dk/jtjb ^5^ IfrI cja^ jg in\ - j a\|I 
<JLJ5J) ^ Lt^ t L^U:SI 

l^UIjiJI JS:j ojois Oib L Iftil 





<Ua^ jj# J^ISO k_^U3» 

tSibt i3 dJjtJLio iWi J1 4 ^L*p- 
.2002 ^LjJI J 
liiiij <tj-^is:in 4 _JjU3 
4XAAtl (jlj 4JLolx)l 
S<>bj ^1 

j—^ 3^5 Ob^l-^uxXI 

Sjlil) i 3 ^^^buJI 


179 


Ugxil xftiJ! tggoLio 


OiK_ mX ^ytC 3 CJb \Sj^ ^3'^ 0^ 6^ < 4 -_JUI 

J5P1IJL) Ci 3 L) 5 i 5 JLpLll jl <^5^5^ 

.jj>T 3I 3P0 ^J^ ‘^3J5^I SjLflJI jliJb JJ (Ji^ j*'^^ < 5 j-ftAA (3^i^ 


(^^JlII JLAJJ) ij^33—“•-* CAJjti> <iS ioj^l 4 Pjw OulS^ 

cLu-mJ J^jdl^ - io 5 jtLI J 5 JLU ^U.mJI ( jH .*.* ;) (JA I'ikAPtO Jl^ 

^ji 01 <3J3-^> U^ - JIHI (> jL-i5JI 3I JLijjJI 

Sji^ ObfJiJL<r OblAjJI dJLib O^ c4.£%x^I 143Ma£< ^J| 

jsL-aj s IJLA (j ^ 6^ ?6jub iJipJi^ <ijj> 

OolS IjuJ^I ^rfj^jJbs 0^ (^j^b (tAjJjjl) 

l1 

<(yif»<v7j 4i> c(5jj>t 4JLo.ft Jj 335^1 J3Pel)l 6^3 «4A*fl^3 Ia^ 

ifcJ3J3^l 3J3i^l JtAPUi jl 1^3 .^bcd h > w/* <.^1^ < y « Q7 m aa 


<(3jJu^ j!jS SLmI ‘(>“^^^3 jjoffti ijpjSjj vLt— 4 uaI j 3 

.^ai^LEJI O^j^JClII 03JLtL _^jqSH (3Jbu ^y?<^ljuKj3 
t^Ji^ jJo^l (Ja* 3—db C*Si t>^ i^lltl Oy U 7p -yi J5 jb^l j 6 

O!03^*^ (J J ^33 <JtajjJl3 ob3^l L>* '-^ 3 '^ < 3 ^ ciJtuoL^I J3JJI 

j3jjJI ftJuk j1 U3 < 4 ^j^ ^3J3^ JijLoa jja CJjos^ JS CJIS C3J3JI OIjUa 


Credit 003^3 jjo ^ ^lah (J U ^uojfCSXl JoJl-«u ^S£- Xia C«—il 3 

<4Jlj ^h\ ^syr ^ J?3ya}\ CjS U3 tDefault Swaps, CDS 


^fll^iA olpt.*«-)l ^3^ (jl IJl(> d^oZftXt ^3^ (J^ <433bu!il >x^t <3jbA^t 

JUl ^Qaiit Ja«3 Jj tJaAS 3J3*^I iAJaZo 31 JxS <i3:»j iLJuj 333^! 


bb^ ^3^1 JL—SjlII ^3tAZi^ ^3 U>l33—kXi^l jJajxJt li-fc ^4?'^5^3 'L?— 
IiA^ 3 ,djL>3j3^l ^JlaJlII dJL9’3it ^3^ Ljlpuujyi eJu>!3 tZiJ ^3 *J3?*d ^ fiiilAo 

,^^^(53ji£ia 1I i3J3yb tlJifrLflS «Jaoo 3J3ilb liLujolil jLa 

Jlf: 6JJb J:>j£> <4jbj Obl^3 J5L-«i3 6J^L-*a^3 

(JLc' 3 <4^333^1 ^ j > S n {^JS’ dlasUctl Jj ^b?*! jb-^b (^L-all ^tj—11 

jt .SSmtv-^I J3l^ t3^ 53^3^1 b3J3l jb^jl 03'^ ^3^3 *f^b«J! JaA^ 

(jjo JlpJJ ^3lpcA iSS^ ‘^ 13^1 (3 ‘O^ ^ 6Jjb <3^ gr^ ^fli ^ i flff JI 
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...U 9 jjiOoJIg ^gjglll :iL:uyig (SgjJjaJI.. gjg^UI 4 oji 

.dUuyi 05'^ cii5U*)^l Ji^ 

ill.444Alil (jl) (^3^1 JlajJI ^1 ^La— 

cjIdLoiiJ l^ 5 ^^ 1 a>o 1^1 Ot^l^ I_0 ^JLojlII 4 o>a 9 iJ\ jl 

m 

jL3 CoU iJ5^l Jii j3Ja jl ju3 U-ijp-i .3J3JI iMai^r v^ J-^. 

djffC}] cJjJlX^ Ok^ (OUL^ vl)^ ^5^ OljL^ 


ijrJsffJI IJL^ 4 xAJL>' i3 ^ dL—Ml^ 

tA AS* b^j^l V3^ ^5^b3 (^Ij^t (3 

OLLfr ^1 ~^ ^’’’*3 t3 t_A>JL^JjLi) ^ c4^0 Aflill jj^i 11,1*1^ 

i^IpcSVI (J i 33 JLljia]| OJlaS i^jJI c«^JL(a)L) < 5 ^^ uaJLaiII 65^3 

:^*^4Jl2JI OUI^JJI 1 ^ lij^ M ;(UjL-) 4J^I aJbSUI J3i i3 ^5-JI 

OLo^^pJt ^jr\JclJ <4JLaJ%JI 4 a^ ^jjo c4dt£l3u^l9J1 JUAJL) Jii^l ^ 


.^jSLaja jJUtf C(^^jji&tl ^t>Xlj ^ 3 $^! 015^1 2 ^ iusil 

jlstwL gU jI (jS^ gJjLm^ Ol^j^l 6 Jub jL IjuI 03)33— mX\ ^3 

ols .i 

‘ flo-Ai ^ '^y>3 -r Jl» iJjii Ob^LoX^yi 6Jub ijSt^ j^ 

Ts 

%J^ 4 iUk 3 ^ 4 ^uszJLI J3JJI 0^^ 3^ .OUjk) ^JUolU 

. 4 Ji^jd.iQ APjMf ^3^9!) 

L^JlSo {^L—MdUj 039 ^ 4 aJlA^I Ob^LoIS^I i3jJ U JL-AAiaX)3 

l^JLttl (3 4 AjuP c 4 jjtij> Oljru?^ (JjoaII ^3-^ O^ ^^*^3 

dJU^ OjIS^ (^^.^JLqX' I3JLHAJ ^ CX" )'^bt)l ^1 d. 4 _MjJlj 3 .l^lJLc'td3 

Ol >9 ^jcx^3 <2j3ilatl OU^il jl®b| (3 i^jljJI ifiy«JI 5 ^bj OljijxlJI 

*4 

JJasdl ^bl |3 ^3dJLLI OLi«a^l _^3 <^3:1_uJI C>ljb>)ll3 


jsA (^^3 c ^ 13 ^ i 3 ^SLuil jrub&A (jaA ^3 ^ 1^)3 

Obo^tOM J^ ^ jjolpJI CjU'3dJbll JS »l^|3 Jjoj^I OU'l^ O^ 

J3i>yi g 9 ^ ^3Abw3 <gjjlAil I^JlSj O^L^-«*j vilJS ^53^ U3 jAlajl iUj 

.i^ji\ oifW) i 

44 


.[^^ij .d>3cill 45ku (3 (^) 
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(Jgxii jJail tgg:ujo 


jj 8 iiLi*>l3 jr^feU^ 61^35^1 S^^3 <4ju3ttl J3JJI i3 

^liadJI (3 JLat (3^ 0^ *^^13 ‘^3^^ gj—I aWI 

^ 3 ^ J 3 ^^ Jh ^3 <i»35^* J3^ O^J^Wl V^l3J3 J3rl i>t^3 

.kJi^ ^ Js> lo3ipJI ;iJj (54IAP (>5^ 63l=»^^ i3^^' Ot^WI 

3 \ 5 ^ <iJL-*JI 3 J1 (i«i1 Aa) 

^gjJLAUill 0^ U3 .jr^—3^ i^Ua^yi (^UaU gfl—-flidl 

JSl 0^ g^Uip-yi ^sJL-JI 3^1 3 i>-d'^3?'3^'3 J-^l 0^ 

3! l3J3ij 6^ J—®3^l U-* J—^ Sj*i3 gru-itl^il 

^ io5^^1 OUlg^^) L^3-^ ^-J?'3^ ^ 63^15^1 U^ 1^ 

JL3 iolp iuAJisu OL_*u-«»^ 3^13 ^ '■* *^'* Ot*^ .33"^^^^ J—*® 

iaxJ3 Ub^JLaJ L-*a^ dJi3 *OljwWl3 g*olJL-LI goju g-^^3 OL-jS* 
6j3j^ 5j3_5itl OUI>>^l 03lail X -l^i® OCi— 

^JS' d}\^ 3 ^^3^^ 3^3 iiA^3 (23lAiil3 Jjblsitl3 Ol—*u-«»3il 

OLiJuliwAI i«aouai^ j^aj tXuJu Xl^ioJI J^3 .l^Sl^ 3 V^->i '^3?'3 

^ 1 % 

Ji^ (^4^1 31 1—^jlju> JuSbiOJ A^pjOffuCt^ ^Ipu— u»l itl^ 3 <J Ag )l3 <1—1^1 

.i^jJI j(^biA 3^3 OL>-Wl 3®3 (J**3 LftilJUao ^5^ 

jIjlac' dJLolxi) (jAP6iA3 

3gS:x^ 0»S3 ^tlaJl V>^' ^ ^3J35J) Sjliil 60^ f 

JJ03 t4JUj>yi 1 Q7Q*^* <CiUlg:>^l 6Jji> 03^^^ it^lj?L-^)ll 

£^3^1 3 33^*^ d)lx>l 3 4-*■ ; ■ » < " * * ** <jlS-«JI 31 X-ttfcJb SmLaJ] l^pobb 

jjLptLo SjjA <4#1 03^ 31 ^3*^^ 6j-^ (33 (J3'^^^ 3 3*^^— 

ji (4I^b A Lr^^3^ jXpcIa <iAilA)l OI3:—uJI 3 L»—^^3^ 

^Is. (JLp ^3^1 jlS twAj-uJl iJ^3 j^3 J—i! 5£?u (3^3 -3^1 

t.b Q«** SgiapJI O^l^Aijb (3^3 

<4^U>l£>l Obljhtfol ^gA 3 O-*^ c 333'**^^ 6^3 

^ 3 ^ J5^ ^ i3.3J3^* ili?c3!ilb gA^II 3-bo jJJLj 
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tQtirirtJIfl uuqjqilt iQqAJjail .. gjqJI dx>JI 


cdjJUAll LbjruibLoj^ ^15 «4AftlidxaJI (3 4.i,ii2tfli.<tt 


IJL9-I3 J500 


^La3 I^llll 4*Ugn JULo cCJL^U 


lJub ol 3 L->Ju>l (j| *^1—(3 4 j i A i ir il CjU^I—maXI (j-0 

(3 ^,JjKu 4 P 4 j| ^ ^ cSjr^yi Ol^ii wii II 3 ^ ^53* .'***-tt 

jsyi J3JJI J OUlaJI jl 5A 4 ^ !J ^JJI ^1 old 

•• ^ 

‘£. 5 ^ i> (jlscj Oi^Ia La <Lj3j 5I 1^3 4»3 Ja_U13 ^ 4X9I3JI J3JJI 

l^ ^ SB hjU\ o^l^yi 0I3 .iJUilwl 4 jL >3 < 4 ^bb 4 la Ch:>^I oU 
4 jjliajl O^lptJI (3 6^I3Ia 4 am^ia 1 I 4 jIp^I ^l3 3 ^ 3^^ ^ 

.^Jl^ Jol 


€jo^^po3 iOt*iiMM^^I qJufc ^3-* oXlaIj ^3^1 lAujuJI ^aLSjj SI 

gjjlij tjl lju> g 53 ltl J^3 .JUJ_^ Japi_«»3 4 . 0 , 41 fr 4 A 3 lAa 

cS3^b l^gAdJ (^jMja^l3 ^^)iu,^3JI ^J.,.»i>Jk3 ^3^* ' ***^ (4 .^Lip 0[yblJaA3 

C»Uljj>JJI 6JLA oj 5j L ..,i4, yj 3 <^3l .4^1^33-5jJI 33^^I jtfuLflj (J| 0 ^ 3 

.^IaII ^liaJD (j 545 p- ^^3 0^ japtAa3 jl ^3^ 

OIa 3^^ ^3 ^3 ^jllll j ta^l ^ «^3Al-iaJI j la> 4^i>3 (j—03 

44^I^5.£JJI l^ .1,0 4t424H ^Ijo 4^1 J3JUI 

^bcJI CajJjjI < 4JLLI 4 a 3SH (3b^ v3 0103^^)3 

u-tjiJ jo.pu ot (3 '^^jP ^ <1 <2008 ^laJI g_JLlaA3 2007 

i Oa5I^ ^I 63 i^l - ^3ilS 3 I 33 OlSU^t J1 t3^^l ^ i>^ " 

** 

j! JL^L ^3APtA ^jLi^ OLJLaA l^I—ufjU^ OjLoil ijab 

54 aJLa 4 I oIa 3^»JI3 tN-))3^Vl s^ b^b 4-*^*—cii *3^ l)) 3—^uJI 
jl ^^itl o-a 3,a Aatll OUli h\ jS>ll pUj 

Ol^iLBJI L^3 <0^3 CjlA3ipJI OJL^ Ia^^Jp 5 j)J^ 4 j i < y« 4> j)^loj> 

IjJ <jt^ (>l ;jb cioiL^I C)L)lpb33tlj 33^1 3I ‘4laL*JI ^3 <^IaJI 4 ^LumJI 
Ol^l^l 6)3 3^ 3^?^ i^aASiJI ^|>> jl ^3^ l3®^ i>® 

f^^jSO ijLo^l Ijla oi <0^3^^ <(3‘^lji ■ * *> 4jLisiil 4 4 „ ,_«4>ljua4j| 

.(lAiJJ < qAq^tM a >..I .... 
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Jgxlf i9g:uUD 


yljQ joso ( 3 -^ 5 ® iilliJI ilS-JuJLI (3^1*233 

SJUI OUl^l *5J5£ 6 OO 5 200 

OLJLcJ- 3 Js^i—(jl^^l j—A jrviJ (3 *t>*0^ <35^^ 

U joaJI li^ ^La o 1 42kc^bU JJUXJ (|JJ) jJ:i\ ol jr^ i 

Sjju^l jidl^iLI ^Js- 1 ^ 3 jJ) JULI ^3 *» ;3 36 ^ 

5(3jJ b JajJI Us J 3 flJ U ^1 jl5 lijj . 3 J 3 *JI 


1a ojlSLuJI 

l3 <^3^ hV—ft ! 

lS j)eL^\s bS3J3^^ iUu^l olS <4^333^I 4)3jJI tiLJj 
luAitb -*3 U^ JuAifr ^1 4 < ««Silb 


i4A.JaP ^U Obl^l f^JS' jlgSl3lJ g[k—^3J3^I 

4—«M(jU^ (g^AMtiaP gbil 11103 4AAJbi (^yA U^^li La ^J.^AflJ 


4 jiJLxXI ^sJJI dl) 5 j (Li^l cjlxJal—« mJ3 Jl) cja^ iiUj 3) ^3jJI dJtJfe ^Js■ 


I3Jjl^ (3^ (LmjIj IaIIpcj ^3(1)1 oljis^t CJ^Ju (1^3^I jLbj 33 

jrUblAJpJI JxA^ :L-J 3 g 3 t jojb 3 ilJgS L_^ C<jI5 La 4 a( ^a jL-po^^ Ijr^ U 6 ? - 
41a^ (J 3 b> ^ 3 ^ <(jaA^ l^jAyj ^joL—c(j|jJLJt 3 ^ 4.4i.,,ii<ai^ {^^S' La 3 4 lALatJI 
d)bjlji£LA 3 (4jt_Mij> 4Jb U*«^ 3 !,/^^ 0 ^ 4JLa aLxpI <Ci<X ^ 3 ^ 

• 4 * 

. 4 J Ji'JbA 3^ g^li^ ^■<iiA.mi<.'>I (4^La 


^JS‘ 4a19L^ Sj.Ju ^LftJj 4 __p*3JL1a 3l tt^j—PtJjLlll IS—£ 3 jfUl J 3.5 ^ ( ^ Q ^ ^3 
CcPelii J3yi Sl^iJI ul .L^I 3.3J3^t '-Sjyail3 <3333^! il—pt 33 ll g-^jb 
I 5 b.i ^3 tJLlajj3 L.mij^ 3 L^Ut CjuJIpI LawI^ 3^ 3 

(wJLa)t 3 ^ 333 ^) ^La^I <1951 ^La)I 3 <t 3 jJ 5^3 —**^$^3 

jLii^A :iLpoL> l 3 j^ (^13 (European Coal and Steel Community, ECSC 
^1x11 3 4 ^ 333^(1 4 pLaj^I (3^ C* cLa3j SjubLxA 3! 4 ^La 3 I 4 jJlJb>' (_^L^3 •bojl 
jijsd^ , 4 jjjJI ^llaJJ 4 —^ 333^1 4 £'Iaj^L 3 ^ 333^1 4 jiL«a 2 d 3 H 4 —pLa^I 1957 
(33^3 dUI 45^^ jj^^po3 f^jAJ> ciLp;5l oIjpcIm)! (J3L^ qa < 3333 ^^ iUcilS^I 
olS dJh jSl ^^3 *L_j 33 La^^ <gA^I Js^Ij 3 < 6 .)..f> 7 U oIj^ 3 JI CuoJts (JL^oxJI 
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...LSjjOoJIg alzJiUlg (ggAlioJI.. gjgJI ^jl 

m a II tdlpO^I ttLylX l>X.i iii 4 *> Om 

^IaII v>pJI ^ 3j— p-jllII d^Ul <>3^1 {Js- 4.JL:SJI 

ijo^j 4JLaU —^1 Jb«^ IjuIj b^LoAfil oljl) (4_^lill 

^3 4 <.—i < 4i. u ji\ til ^5®*^ OJj>15 0^ ^^JSlI^I 

y^jAi (3 ol 4 m)L ^3 Oi;*'*'fci*-*—«*< it^ (^UJI 

.1^1 V5^ ^ Sd^Lalt Ob^L^^I JblLo jd^sUill 

JU5JI5 tiljUjJb Cm» ‘19863 1973 OsyoWI C« 

cii< Jr) L_ w IaJaj ^,1 ii*i<yi IJu^ (hhaIu 

^lijl JJ8 tfSj-^ i^3 .(1967 ^W) i_j^Lfli5iII :ojL^ l^—wl jj® 

iou^l J3jJI ^jjo i3 jltpJI ^3 ^ .Schengener Abkommen 

(35lbl5XI J ^3 <4-.^jl3JI )^3dpJI ^JS‘ 4^1^ ^t ^3^ Cu^^ c4—^U3^l (J| 

J1 (3 SjF^ Ob55titf J3^l3j i^Uj^l J| (^yAliJ jlJib 03_-AiliJI 

** •• * 

aJLfljl Ja h&^\ J3 Jl 

fjuLMt] <^3jJI (3 ^U, rf*)lyi J3i^ ^®i9bu3 c4i3n)l 4x013 ’ ^JLp3 

^ <*il l3Al fc> l Lo ^ c4d!^L®£’ 4 x.) 3J3^ OloLud —s 

European Round Table of«4-^3j3yi GbLuoll SiUaJ 5jjja_-uJll ^IkJI)) 
4^l3JI jJLall ^>o isdlju 4 oUj> ^351 t^l3 .Industrialists, ERT 

3llQ.Ad .^333^1 ^UpJI (3 JbioJI j;pIlJI OlS jja3 <(^3)) 

^^3ii?JI 4^3X11 jja JUt 313-*'^ JiJ^ 3 J3_l 3 AJfcL# « 4 J 3 lJaJI» OJUb 

(^.ibaisil) «^Ipc 3^I ^3u^b3 .OffUjf^U ^UjI ^Ijlo] ^33 <(^333^1 (532—**lII 
c(5^La2S^I ^b^jUaLu ^IjutcIuiI tjL£> 133!,^ U5 (^3mJ JUp! J3JU> ^Ijl£'{ 3 <(5JLfijJl3 
.bbJxOJLlj 13^113 (^^1 4jL9c^ljfLu;^l OI3I30JI ^^Uj 3I 4a 3^^I cJub ^3 Lqa (JJtf 4 jt 3 U 
3.^33 (^3! :^bEd 4x^3b 0^300 jX' ^Ixil OjfC^I C* «.Xx«^ 1^ ^ 

(53^1 (Jl 5 ju?- 3JI,I l^Ul J3^3 03^1 ol aXaXmlJ flk. i LiUl ^J=-£> 

(^5- -uJI ^LsoMI 31^1 <Ix 3B3 .(3333^11 (J (^^L—«# JpIs ^13 ^L-iaxSl 
bojS < JlxJb <(J3'’^^ (JU-Aut^J) 3l>^l3 eidU-ailjJI 4lxS3l 83303 

^>11) 
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(Jgxit xiaJI igg:ujo 


jiJ\ aJL5Ul fU-^l) «jjviJI 3 «j 5 —SlasJ 1-^1 jl 

3^1^“ "■* (joj# c>^ Sft^' Jl IfljL-u 

oJuJu^ 33^1 <oL-«:pJI SiJjti* .iSWJI cJSjiJ\ 0 >uiL ^3 .oojOp- 
I^Lyall ^Ua^l ol^lj Ijjfc ji* <j^I iJC' 

^ i^^l l oJLJb 33 €( 5 ^ 2 i«*XI djuSj <lihiAM^w 1 Cib ^? Ol'i <iXj| ij^i<apjl 

.bajAx Iflp- <1993 fLjJI ,> .IJ*I <j«-»l U ol J 32 JI 6 ^ 

J 3 J 3 I (3 «i»l5^l jKj» jLi^l li alj3^l iijo-» La 

OJlftLuXls SjuouaJI 3 A ,_)«iaJl jj .ijiLuil ijL^I ^ ‘^3J3^I alpo^ 

iljj Jl iJjif) aljifl ^3*^’ <S?^' 

i«sLLa ,i<kLflJI eJaJLi 4_«sLa <u.-la3 J5J35ill alpo^l Ji-li i ^U*)l JtUkUpJI 
J 5 >yi ■•-■AflA .-.l ,2009 (»L»Jl 5 2000 (»l*JI Cs-® !u">«JLa jtxj Js- UjUij Oil-^ 
SLjL) J ^ J 3 i «Jj-JI 30«5 g-rtjlJI)) J jl5 <1 jub 53ilp .33UI j 4.5 JI 5 P 0 

• Jl Ifrl—uol l^iaSj OilajI ijl)l 4oOj<iJI 6.1* c4JJitl i—pOjii 

aJub i-u3 CyL> <(J.3J35>>I j iiUal S^i jjSl j .LiUl 
.JlaUJI g;>a»i« 6 <o 4jUI J 25 <j^IpJI ^ 3 *)! j 

^ JaIS^I jA ..." ^ tlijjLp- 4_oji A lil J 5 JJI JJ ij— ux1I1j3 

.jj5l jjalif aijjiJI JiJJI Jl JUI o-b Vj-3 04^ v^ 3 j 3 !JI al«3!JI J3i obiUal 

, Ufltt i^c-Ualp-^l djU-jJI 4 j& 1^1 4JL?Jl^3 c4—Ol^l^ CjIS 4IaIp ^53^ Sj.,,, f >^ 3 

* • t i 

J 3 JJI ljL-j?- ioJL^l J 3 AJI o\Am 3 £^ ^^3 <0^>A-*»1 Jj 

^3Ai , 0 ^1 —uwSLtl «(l3 3C»o <4i^ ^fcA JI 

CJU 4JilS^I jr^ iLoUJ,! jl 0^3 ^ byi 

4j|jL£.L-aui c2000 ^\st}\ ,3 <(3333^11 joaj^ ^ :iA^3 1^! 

J 3 :> 4^ ^IxuJ c l Ufl] (^l *5^/kiJl J 34 —II ^3 ^ ■jA<CU^I 

•i 33 J 3 ^l alooill J l^iLio a^lij S 5 flJ dJj.tJI b^jjl 

♦* 

q^l 3 il (3 3J3lJ^ dJLef. Jl 4riL_«,p- iUft <>o J^oo 
oL SialsJI jt^aU^JI .(-aJKiJI 4l3lJo d_^!sbl <2002 j 

J AiLJI jJjJU 3 <3.y?.Anil Obsi-wAI Sibj Jl 'j'ifij ^3J3^I 
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^ JC L 

aLiiMlg (Sg-xLioJ).. 9J9JI oojl 

CJu _ J\ jJLojijl Ji A] JI9JI JL^ 5 jIaJI 

4 JLqjk]I J^lf^ (Jjq 3 ^1 oil ij 4 jaJLAl^l (jljJLJI 

i aaS dJ CuJl 5 ^jJI (5^1_ oj (3 b^Ut 

^ .^jjJuolll 1^5^ j—£jju 1 ^ UjlS «>l3 (((jU^I iiljUl) 

OlS > 319 ( 3^1 J5<^ (J| _tujJb 4 aJ-„ 4 *> ^JUaII Oj^I iSj^^ 

4 axJ j^t J5JJI dJub Cl—Myo! S| !4aJutt3 S^d Jd^l Ob^L^VI 
ijJS Jal C^bJLI ^ jrjSS CJlS J5JJI 6JUb jl U5 4 --j ^3 

cliUi J3>^ J jbt«&tl fJiS' ljUsM ilagjA 3J5JI IJJ <4 _Millll 

(3 4JL0I0JI djrv^l OIau <^5^5! V3^ ciUUxJI j^U^I OJl—^ 

cCa^j3 5P0 ^IJl^I gl_ 4 wJl 3 c 4 ^^ 1 ^ 1 miiVI ^ImJI jbz_wil 

i3 4 jLmJI ^^LtuXI l^ljlb (3 jbciMf^l oljf^b 

^jJI ^bjJI f^a {2006 ^bcil (3 ^ _^1 C«^iJaj| c^Lp 5P0 33 

ojp-j J® 1 ) 55 -§jJI y^pJI 435^1 4 ^bUjill io^SbpJI iJLtl v3 ^ 1£6 

05 lbbtJI 15.41 J^bu ^bjJI IJc^ <2010 ^L-s^l t 3 < 

ibyi OIP59JU0 ^^aIp l^ 5I^JLI frlj-CiJI 4 JLoIaa 5PO {^JS' JjOJlII 

JuojkJI I^aIp (j5li*npo oIp5^J-1)I o**^B c 4 ^L^Jc{>^I 

iliiJi- J 1 il53 .Hartz IV iJlkJI Jui ltL_.«Sl 13*9^ 

(2010 aIkJI dlotj^l (J[ (j3t.«JI 40(003 (j0uatl 

t>5 cUbJI <35 aJI (3 a^LiJI 6^\ ^ ^>0 {^bdl i3 h:>l^\ iaW.^ 
tXkAli <05135 <<< 4 I c^Ip ^JLfil]l3 ( 4 dLlAlll 5 4 jkAJLK]l Oljl^X>b)l 

4 jlflelj> (jlp5 cOlS^^iJI (Jp io5^^l (JOO^ Jp <4354_ D dUs^\jL^^ 

f^^lp « 4 j 5 jXI ^tx-,u*)|» ^^P3 <{^_^P—-uaxXII ^OjvuSAJ ^JiP fjjQkJi^ 

.^JL 14 I J5^V| jjo JUaII 4 pOjJti 4 ^j 2^535 (JLojzil ^159 

J3ljlltl ol :bb,ilijo dJL^ Jp 0,5J5^I ^Lpcj^I ^jl 3 Jl^j <j^T '•Xjjoo (JIp 
^ aPj c^^buJI ol^l j 3*^ olj ^bPjJ) <;ju— ofcll JlIjo ^3 (3 

^IpJI ^La 4 l 4 ^ (43J3^) ^Ipo^li (jotj^t3 

U J 5 4 ^UI 6*311 ijPP ;3 1^3 iiS^Ujdl C)l 5 ;ASJb 3 (JUI JU_b 

^li ^_^lpl 3 ^1^ <6^^ ^ ^ 5Pti <OI3 j^ 1 3^[p 
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Jgxit JxidJt 


j aiSl5)l j(UbU«Jlj 4.A.«ll Ob>l—db j a 7 oai»> jWl ii 

<(>•>11 O* jjS ^ O-Ae-^*' Oi (>* ^>1' 

joj Jj i.^a2i (iUSj iljjJI aJub il <3f/>«5 l*b<Jl ibjj (^Ui»l Ci^liS (Jl 

Cuflit <^ljJI fibJ i-sil ‘bj bi^ai .bfljl JU-iJi J^a 

^Ul i3i^1 Ju* ‘(jfrUip-ill Ojbitl lAjj>j«a :5jlJ iaJLxa Jl aUSbtl 
^ Jl .ajl^l ajLipJll (3 .alSj iJ^ ^ alijS 

.b^l J3JJI ojJ OUljio t-ijjlaJI 


~ll./'^l ^yu^ ^ <(jal <J3JJI >AAill i^j’Uje C)—^3 

i|J3>-ll Jbll Jt. J-J <j-il3S33 .4_-jj >a> UlifU ,^1 W—<ii 

i-yUs (> ajAiJI - IvU»L«-3 (> ' 'M aa^Aill 

tjl Lfj .jjqSJI eJiu (jl L-W 3^ <'ib 3 5! i#3^l OAA J_ft ) n « < a )l 

(ibJI (i <(^ 3 J 35 JI (^Ail '-Sb^> ol<^ i^ 3 J 3 ^' JjaJ' 

3 . tS;ll i_«LaJI JUJUSO (>» (jlSykJI ^ Sli^b <1998 


3<*i ijb .5j3_paJl JlU* .Jff-OlJli ^ ^ '-‘-rlil' 

/Ja <:■! '•■ - <(33^3^11 (3j2i^l (Jjiatl etr^ Jjb>- (>o (!Ui3 ‘Jb-LI (3'3-^^ <1 

S^jiJb A -•'i y eJub »lj'iJI (j^ g«3 ‘ajS*^ J3^ Jj* (>* 

OUlje^ll aJub oU •!>• ^ ‘0>^ 1^3 ^ bkOA^i cVitl .jl .bJaS 

.^1 iujl ,3 b3j3l (i jttb <J ,jl5 U blkL, JjliJI .-oWI Opd- ^ 
iirf)aAil (33 <(3333^1 alptjjll (3 qol^l (jijd'AbI oJb« ^1 ebacl (jl I—f3 

•* ^ ^sr 

i3 (jj33-‘btl3 (3.33311' (Sj^>i' (3 (jiJi*^' (13 ‘^3J3ll' 


^SJ^ (Jj .(,-a-JtJI f bu*?- ‘jlV* jl U ^ ‘ J3'j' J3>Ai-’ 

ISbjjUl (jp - ^bJI (|lyJI Jl L-^k eySb (j3-Sj alSj - ifthp« (jl-if<J .: 

(> wt-iJI (j- cba«i f ‘bfljl .(^ Ji •<» 9 > 



isb3j0l 6 Ij«:l-«I jb f IS^ .d_jl 9 l>>ea ilsj (sSt j-aW jl .JUdb LftiU 


(53 jj) oiA (3;^ l 3 

^ l^-. IUl... ^jujU SjjjjhSbjJ <l«i9 ijls^ jl 5*«aJ3 <j<iL« 500 (Jp <ejlill g^ba^l 

.iuoibVl (3 iili- iiJsa C>\mm^ (>o JU>I JUI (>'Ij (S'j b Jjl^ 
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ujilri lijg;III 

Ugjgi dl ulcLi^l 


O^JO^] .2009 ^IsJI y.^ i 

(wijpciitl ((jt— 

t. Qg^ »“* 

<4jil)1_u 4JI dJif OciJ1.pI n cjjtgxJI 

6 -* Jl^ ijli c 6l J1 Ijci—^ 

•l 

(^1 <3^9c3zJI ij_ uaJ SjilS * Jl^P^yi 

tjbaJI diJlJaA 1^1 (tiJJiSH l^J 

^IJI 4_5UI ;J 3.7 Jl 3—PeaJI jQ— 

, JU^^I (^5^1 

ISojjvJI to^yi l.\ <t^ dxal^ 

JlojJI (33*^ ***^ o^ 4 -J^^.LI 

•* 

I^L>3 t5j^>t.l <J.3J3Stl 

Sj3j0-) ^3^ 

JlLq t. Q <X .rt>l JuPJL) 





( 35 JLL.d ^ Olj^lAa JLsu» 

(jl3J3^l il—PoVb JL- al ll 

<syr 'jpo-lb 

^5jai JL.^ -jM j£- <3i-j3yi 


3IX5JI (J—KM -^llJI 

dj_ft 4^ IjOlM 

«l^)#j^[3 l^lj 5 ^ 
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dgoJl axuJI tggaLo 


j 5 ;ol Iju^ Jjqu_ ^15 .1974 ^IaJI ; 5 JJI (^j33lx^jJI ^Lt^l 

c 43 Ua) 3 10 4 j 44 **) ^Ixil 3^^) L>^ 0^ 

<^^p^\ ^JL^ 3^)^l jadoj^ t^yolsj Ji—pIaiII 

fjA 3 ^ajo ^JLP jijSl ^L^l ^UniJI 3 J5>«^ i 4 —aJim 

.aj5jJI 3JJ 

U^l CJLojI ti^ja dJub jA _uJ jl J ^5 

<1^ >A 1 2 ^ 4 JUI 9 tj * 2010 pistil (Jl—j^I 3 

Lo L^L djAA 3 1(3^1 Isd^io jtS^ Ujo jr^itSo I 3 _uil (^Ul jt ajS^ 

< 4 A^ZiMiu 4 t ■ i t. i -.^. t C^^ld 


.l^^l ^5jJI j^l J| 3 ^Uil ^Ul 

(J3L> c^maaIP'I JL-9 c^lwji^l^ t^Uajj ^ f3-^3 <1^1 «i ***13 0^ ^3 

5 ] 33 .tMjo <dl)ol Jiad <|Ji> ^^3 31 jtumI ^U 3 OUl^ 

4 djQjl ^!9JL^| ^jjO old <■<■.■■ II l««<iXtl 33*^1 OjUb (l^.03jf^l 


3^^ 0*^3 <0^1 6jj-.aJLI ol«[^i>^l 3 ) 4 i iXtjl <ol.<<>1^30 3 II 3 


0)1^3 j ^3 o*'- 9 J'^ " 2001 ^btl! JUuo 3 jI_«JI - [(^^1^1] 3 JLAIII ^liPo3ll 

?6M J^I Ia .143^ S>-JI 4 ^ 


O J<d^3 33J3SII ^L_pt33ll3 33jJI J^l C)ir~i ^ 

jjo Ju^ -jljd ijs' 3l^^l iSy^ *3335^1 (53— 

jl5 ^>>£>3^1 jfe .1^1*1^13 1^)33^ olj-JsSi! 6Jui> 4^ V>?^ Ijjliko JLJ5JI 
4JL^3 03^^ O^ <i^*t>j jj\3Zdi^l jdL^I 4^^Lokli>l 4jj£^ (J3^ 33'^ 

lJ.A 2i fJsjB JJLA 3iU:JI fjSi^ 3JU0 3I 31 j3-lgIJ 

cldA-L^id 3JU0 3 ! pIjoI ^4^333^1 4j 3^I 4ohla J3^ jjo J—A 

33r^*3 (^3^1 0^3" ij^ 0333^ ^33 <03*3^^ c^3^l^i,l jya jJdj 

LSLa^^U ^JLliAuJ) ^Jt^i^Sbd) Lo 5^■k^JsL.J^JLt 4 JLcSM di«JU^Pc> ^^Lp^dJUOi^ 

44 

?43-(^) ^ 3 ^ p93jl P 3 JJ 4xj>llJI ^3 4 ^ 031 ^^) 

^IjJLJI ( 3^ 0^3^ 1^3*?^^ ijpj—sC 03 ^ 4J^^JLpJJ3 

OJL^ <4iii.t«>j^ 4 JLaj>’ OxJjuI C 3333I ^Shla ^l3 Capcj ( 53— 
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Ugjgi dl ulrLtoJI ujIc! LSjgjUl -ijUg^l 


inAM 4j5^ :j^ ^ JL>l 5 ^1 tJi 

^ ^pUJ 3 <bbl 3 X<« 4 A,A OJuSb ^1 ^^ 3 ^ /lU^" .xiNll 

(yb L^L^I ^ ^3 JLLa 3 ld c^lllb^ <«^«^UI l^UISLo] ^ 

fjlld ^L^aisl 4 . 1 ,0.0 j ^ j_ La ^ dJub S 33 lfi’ .eJLo c^jLd S* ^Ujj (J| 

<^3^' *^3^^ ^3^^^ ^.jLuIa^ ^ ..^li c 4 aI JL 9 cI_«^) 

4 jUpJI dJu^ CuU <^1^3 IJu^ J| ^Lus^b J3^ ^3|>o3 

obL^I j^sy^S <<Ji.*.lii<^i!tJl3 <^Ijlp^I ^ <L^b3JI L J .9 All [jJS’ 

^l3llb ciLJS3 ( 4 pua)l ^ c^3ja ^3^ ^5 

.3J3JI 4 AJaJuo JJ hsjM JS' 

i^jAII Ja_uf3lAd . 3 Luaij 3 4 Lqj> 40 uaJI ^ jU (3^^^ J3yi j| 

^1 4 At 3 ^b <2009 ^bcJI 3 ^ 3 ^J(i 9 l 3 J»l 

J^jXjO ijs- ,dXA 3^1 ^siLs Jl^jJI (3 JjLmJI Ja_u;3lil •5J3JI 3 C>^l 

jl Ijla (Jj cfl-ol $333^ 4.05 gLjj 00^13]! J^qaII 4 pLo 

jl3 cj^oa)! Jaj> jjQ 5^ <J>^^ ^ J3li>n.f?u I33I5 g[^lbl3XI 4^141 3 20 

^j ^ ^j^»bt.ff ^jtukAll QfvA^^jo 13 ^^ tji^biJtl 4 I )lJLi 3 

^ ♦♦ 

Jo 3 i ^ i93SpJI ( 5 JJ gjJLobLH ^.--i3l3j Ja.ai 3 Lo tj\S i\Sj^^ 4^b jjo . 3 J 3 J 600 jjo 


.3J3J 1.200 Js^ 


5 j 3 —Oils jJaiJ (^j^\ V3^l 


^ 3 ^'^^^ ^ ^ ^^34^ <frbl£'^) 4, ,pOj<^ MW 3 II 4.90^ 3 ^ 

ft ft 

cjl^^l cJifrl ij i_9jLiaA S.iifrl «ig <4 juJj^I OIp-I^JI ;j A—^lgjj 

J 3 S 1 ) {‘liti ^i .^^ .43bu«)i a^5>i! oir^i oii <^^^1 JLkSOO ij^ 3*^3 


39UJ Uj dJ33 iOlS^ O^li 31 ^^1^3 0r^il93o 

.^^^ob3jl ObL*t 9 " 


42 )^ 1 ,^ (3 


duJf lo! ^ 41*1* .ojI^ , J1 JOI—«oA Jjol 4J^ 


jObU^pJI 


: 4 lla£>^ (> 312 j ^5JJ| j-^I 
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UgjJ) JufliJI (99 ^jjO 

aa *^***U^ ^ Ja9 cOJLojI ^ it—o| .4 J L^aII 

((Ja* 5L«; jU^tLui^l (J1 «o 

.5ac*->ll iJLojJI iP5A« J| jrj— jIsw CulS U Jl 

^3^ (jU^jJI dJLfi'l.MtL 6<^l jhIii ■wI <^I« 1 xs 5 ((JuSL—m« (Iu^A 5 

(3la-^l (3 i^jljJl SOjUJI O^IOjw ,395 ‘3J3—i L-4^l>9l 

■* •• 

oLJLok^ <juxLsiiJI 3 OL-xLojP' 4,1^) ctJL^I 

jb5^ iioLo oLiAt tst <(Derivate-Swaps) «oUi< m iJiLA» jilw 
jJs qy«^l iioju ojJl^ioa o®3j^ iJLoju Sj a ,-,.,i n o 

jIajJI 0^3 clj5jb3 .(^j^^SlI tJ^joil jst^ 3 I SjjIaJI Jaxa g4ijjl ^Ipu> 
C»IJLi-«< j 1 j 5^ jLajJ^ft gi^ih* <*>l (SjjUJI OblJjM g^L^jl i^JS' 

J| d^bjl SiL-jj 4jjo j^L«> ^3^'J^3 ^ CxISa) < 3J3d 0^3>—® 

3 djW5 -^1 l*i^3 

.4jlil 3 2 3®^^ c4j^il]l 

5jL-*4Ai^ jfl ,J AAlL ftU cJoI^aII g^Lftjjl Jx- jUbjJI ^ 

(Jl^- frlb * jLi5JI Ojls <t3Uail 33 • ^XSlsilJl 3^ c^l jIaj 

cOjL-uu> <Jjliil 3 (OJuSJ 1^1 < 3J3iJI i^Jaia 3 t453jA) UftSUU 

jJfcUaj gjp- 35 .355J jL-^ 5.1 3 >-j«til 

itf>oi>5 <t^O J5 (i3^ <Li—,4«57a Jutolj ^>^l^ iAiaJI O^Ljb 3 03—loj3ltl 
^ <(j**5Lw oUjJ5i- uul <<<1^^:;^ ^ jlS^ U» CjlSioi CUtj53 iL4^L> 
citjlj <4.^^3 1x15 * j^ 3'^ 03i^ 800 1^7o*9 <—^xib Sldt^.^ d „ qqwo II 

<l 3/>aAI 3 «^3J3^^ Sjl'^l Ui^) (JUI jAll ^jA 

.(i3b5JI ga iojj-ll 4alfr <j^IpJI ^5^1 3— 

l5jLo ^1 *4AiaJl 0Ju^ 3 (JaAS (j—< 3| 

.3J3i jbbi 5.1 I^IaJ 4JU>1 JuJluJ Js^ <2020 ^Ull J1 

t 1 j.il i 3l fI jj. A Ml4^b5^1 

^Usb tjol^l5 {j**-*^ cioj^l ifljl_toil 4jioJI 3 

^^Js^ 553b?9 I— J\j 3n^n»> .|| 1 .lo^ cliut <5;i> iJaOS ^LosJJ I—illou 
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Ugjgl Uj uLcbioJI u^Lci Lifgjlll ,.uUgJI 


gA 4 aaL;> ^^JS' 4 ^jL^I j^jJI aL _^c.l ^L^jl 

J (3J5JI c&J^^I 4 JLajlII Ojoj^I^ c^jmS^L-u) ^LqJlI^ 


Ja_ui^AA ^1 U^ n*> 1^ ^-^5)1 i3 jru-^ 

gi.rf*JI jlst^MUfl •*>^•^1 ^ ^ 0^ CkjJlJI 

< 5 joju^I iL^ ^ 


53^3 5>9 Jl»j * 




4^1—MUkxJLI CarAjjI IjJ <4aaxJI tJ3*^'"^^ ^ JuL-Auil ^334. <ulLI ^3*^ 

JLft^ ^11^ (4 JLoIa)I 4^b3^l maa ^| 

.U^IjjJI ^JLojI ^ djJi£- Ot^llc-I J3 CajIS U Osls cUQ4?«fll3 

•* ^ 

(jjaS)! 4iijLi^po ^3^3 ^ ^3*^^ JiAaI) ^ 3**^^**^ 0^ .A3 

13!^ (dJ^ ijis-s cLdIj-JaSlI dJub 6^ ^Jim ^jLai)l ^Ljl) 
;jlj3id) ^3 ^ («5Laj^I (ji03>~^^^ Cy^ ij3^^ dxdtXt) ^1 4i a 3 ^pl 1 

4 *j jcl^13 ^Jji^Ijl^I Ljlpo^f L^j^Ll) 3^l/^ '*~ ^ fl * ^^pXo3>^ juajijL) 

CU03! c2010 ^L-sJI J^t (J| SjuUJI ^ 3pcd .J3SII ^1_2^1 (J <1_ 


0 [Uj6 <^jyO (3^l 'gl)3 cgri—2133X1 V^bj Sj3^pia«j 

^j3 ^ L^l C>ld3j^AXI j^uapo3 c^I>) l3 j^ 


SjlSWI c4*SliJI 0^1 4 a 3£> CJajLJib .43UI i 21 J1 43Utl iu> 
j^I 4^LJI q|L2Ja3XI ^-^bj ^3-^ cSjujl& Ij3aI (2010 3jIa 

(iXpcXI Oljli^l >-5b^ ii 5j5b 600 fjA 51 JUx-1 ijJLiaj^ *3JSi 2000 


^ 80 ^1^ 4^ mMJiJ ^^^035.^1 ^UaAil ^ dJ_)Jl^ (JjQb^ oIJaI _ufl fjajJLoj3 

4aaa)I io^ JjbtA g2j3 cC>\^ _ ui 63.4 Jj 61.3 JLC-Uitl j —£^33 c45UI 

^033^X1 v^l2t^b35 c^UI ij 23 4-jlXI i3 21 630 (4^baXI 

.CjlS 330 tXb 4 J 3 C»e 5 JI Ob 33 iXb £*^l {J^ 

JU33 (JIXI (Jl jt 33JI 4j>le^ jl Oi—P <2011 ^LsJt ^ IhA (33 

^ cJIXt ^!j 33 ^3^^ <ljL 5 jb 3 dJt^ bcd3AA ^ ^ 

gLj 0^33^ |j <4^15 «Sl2jl 4—A3^»(3Lfr <3— jIj^ ^3 ‘(43J5^I 

(^^^3 *3J3 £ jUXa 28 (^ 3*^^ JLfiJLif <^^sX—Xjo I^aa < 333^ 3^^ 130 I, 

^jJLa c2011 (klsJI ^ ij <dJLslsj| j^Uj^I OjI _o ‘^1^1 vJlj^ ^ 
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^jiopuA^ {JS' 05^3 .^Ij *- ^ ffL^l JUl^b 


^41 jy^^l ^jouaJI d^jyp JJlao O^Ijj ^Loj^JI OJUb d.4JLft.iAi) ^3J3i l^Aai.*^ 

O^Lh^rfMJ ^_^aJLrJ <«^]).aLiC 3J <LOyyO» Vm-iI«APgZu;I^ i^jChJ^JLo ^jrVlJsiAJij li^JUTbA 

.2015 ^UJI ^Jj ^>JL^v. maa lAI! 150 cioiiM 

OLa^sjuo jjo ^AAiiil (C)^L-f^l5 (^Lll (y>41,.5.1 ^J] 

OIs^j^aa fjoJLfiJ i^JiS’ <6 ja < 4 x 11 x 11 la <<* 4*11 4 j 0 j^ CxIaI ..ttfl ( 4 ^L.o<d^^l 

jl^ 1.43 -j Old^j^aJLI CJUb ;,)^Li3o oy*nll ^^LLaJI 

.2015 ^btll 5J5J 

4JjqA jIm| (Jl^3 <Ol95y»ajLb oIaajJI ;JIa 4jld^l (J^jaI^ 

ji^i<a,?i4 I, gjo ftIJCbl ^5J3^I 1_<4^ 59cUb 

6Jub Cc)^^5 .(Task-Force) gLJ5Jb 4_i^l^l «OLo_^1 S5d» <2011 ^L-sJI 

<(jLLyi J|ru.^l 4il*.fe ^ 85^1 

(4xia^bLo jJli^ JlII v.^gpLl) 

I^jIS^ l3jb c4x_Mfl^ Ol^^Lo C4.f?r;fl ^\ <41^1 OJub A _gt 

^3 <4^^ Jl^ )Li g^_M«jU <(iLo5gll J^i^Us g-xa 

gol^All <1^3jfvll ^IxAA ^5 ^ <g^3LiAgtJ 


^Juo^ i^^aso cI^Ja g^...xl^jJi gj^iOii^U^ g^Jusl^^l J^l^l <ji^ a9^ 
^jjJbbL) frljj^ll o*^J UjUocS .^UgJI 4^l^j.^jJI 4J| CJT ^jJI gl^^l 

;jIa < 4 jL^I »it JaI ^3 Ij!;^ l»>ly (jbo jLo c(PASOK) ^5^b 4 jg^ gl 

S'LlOIx^I ^ gjft^J Lxjtx&jl g)3 <L.A.<uAxll 4 jAJI.^ 

CxL^JG (^IJA^I J3^ (3 4.j^<tAJ Oblgi>| JUAlxl gu^LJI (5*^ ^3^ 

♦♦ 

4joj^j jrol JClII ^luoj> SJl-9c1o ^MI pIjj:>| g3'^ ^ 3 !^^^^ clII^I (3 cl^--J3jf^) 

)L <4Jb3JI ia 3 SffJI 4_«»l5j (3 43l^ Jfio 0^3 <^a5j3Jt gA 3 JjJbL)b gSl 

^_^3J3^1 l 9 jyiiiA go^jJ ^34—0)^11 L^bJI (g4i3.^)^bb <JT^^Ij 3I 

isKjj^ <3 OLujMa la^uSo ^ (3iJl3 <Iac»-^ ^/>aL! JaSb?cjQi3 

guS'L_u« gLaJLl3A gtaixZ.!—«*>!^) l3j^aa 6iAaI , **» € 4.«.o3^pc)I L^bjlg^^l L.jblb ^3^33^ 

.g'Sll 
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Ugjgi d] uLcLioJI Cctlcl lijgjDI ..yUg^l 


tw)U—(j fiJ Lftj JLitfl^ <4 juIjJI *- ^ Aflxll dunj^ 0^-9 

Olli 15 —uJI dJLojl '■^ vS^ ^ j-^ ^ ItiLsul IjL^XiO 

I3L0I5 Jjsslttiil J^IjLa (j^Ail ^Jl^ (3 O'-LoWI 

^*■ *^ ■ 4 4* w l ) 3 jSti C-waAi> ^5^ c2012 ^IxJI ^3-® *I*-UjI (^jJ JL_«jlII 

jLSJl (J| ij_«ijJb 3J5J 586 J] J3 j>SLI JL-oJI jflflp- U5 .Lu^ iJUl J 20 

•• 

l^std<i3 ^^^1 c^dAltl OLodiai^l Cmu ft is U5 J1 4^-—525 

l<Xft i^js' (3J5^ 322 J| Jj^IaII (jojii.a! ^3 0^-0- 

** * ** ** * 

CAdj5 c^UI (3 15 5 10 Cco^ljj 4*,..„<n,i.> 4 jJl^UiJI oLJ^IaLI Cmoa^ 

ci^l j);5La»)l dJ^iOjp- JOfr 4 j 4 ft i >> l H .U o^JjJil (jU ^sJJI jJLtI 4 a. ^a6 

c^LuOAj^ 4JUj> cCi^l3 <OU-. MUMim U jjo 4a^I CjL^JL^I Cual^5 

Jaa)| oIpLw ^ J^OffO (^1 c^JLAltl oUlSUil 

m 

ljs— si^l^AiJ . 44 I..U i^Js^ «»l^l ljub (jl 

<4^U>) ^ ^ ^0flj ti^JLpu3 cSjbJj> p Ul 5* 0--aljJ 

2-)^ (Jl iljlb Jl^—ol 0^5 <tjjLaAI (j 4 ,,»*4jJI (53jLJ 

4aAj ^1 3 I IjJ (4^L^ O^IJL-sz^ cLuL^Si) Ol^jJ rJs\ L. ^1 1 

o—u)lSLtl gJj^J t3 CjUs^ (Jlx^3 cqoilAll 

^ <4^U> OljJtollaA OaJJljI <5jrviJ <5^1 JJU ^3^ ^ 

^ *♦ 

(jAiUtil Jj ^^JlrstA ,ilj«_s!3 Jaa)I (>® Ol^.■■& l_^ 

jl 4 i(, « i„ J ^I 63^;^3U CaI^ l^j 3j < JLpJI (J iu(L^l Jas ij .^yssb oL^3 


Jjl—u>3 ,6C(jfJI 3(3 4a^jJI i) 6Jub OLLaX- 4j>(^ 

(cAaLaiJI 4a 4>1^ blp^ CaP'I^ <(jUaJLwJl5 4laJLuj| olptol 6JL£L_4 uX 
cLJ1.uU1aII 4^L^ bl^j^ djtAMt 4j^_mJJ3 A A ^ \ 

(Jjl—a»3 O JAji^ (3 ^j^aLo^l J5JIJ i^JS' frlu^Sltg cL2u! i^bLJI (3 


4A0I3 cq^b^l JUjJI ^JS’ dJU^ <e-\j.Q.s£ii] i^LL^I f^jL&ij£i}\ 0«iL^3 

g— 9i fjM d3ij^3 < JaaJI J33JjJ it cJL-«*5 ^Q>—tebl 

^ ^3 ^ f^;A i^j JLc-LaiJI] J—^ (^bU>l Jj 4-Jl£>3U 
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jlaJI L^j cJiti i Ol—AUw 

c^^^ipboS L^l il iol^WI JUjJI j—o 44^5X1 4JapJI (3 g^s_-4wjj5 

OULoX- 4-tt»jU-ff t\suAi^ <«l4»9i (^1 l5*d^» jL 

1^10^5 <Luapt—i 1^1 ^3^ cLaIa <Ja5 (i»wXpuJ ^ t^il Uif') 

ciJl 50 OjIJl&q ( 5 j(^ Ji>ti (^Js- Jjioal) (SApcILI djob 4 <vfe ,lA (5 *^] (Jaju 

/*\jLyUlll Jjl» 3 Old^yAtl Joj bU- U - 
ftljftsill 4 JLa^ ^3 djoJfcLoJLb tk33ll^l ci^c-^laj <iS 0^3 

<uut ijA (^U J^^l J1 jUaSj ji ul 

dJll^l 5jL^*:^t) dJiP Cukl U ^395 cl^Luo Ia^ Ja^ jI <J>IU 1 i cv^lko 

jl) - - 1 iaIa JU3JI O^ 5^ <2^13)1 ^ 

J3L> t>0 0U453II .J.-«*SJl3 < JiAlaJ) d3L-JI J1 ^4«9A3 ^IflC- 

4JL0I3A ^Js> 01^15^* 05»?<-^ 6(iirf3J3^^ 6^ 

. JLa «SIa3J ^jS^» C>^ ^ ^ iJ-a3tJI ^4^155 

jl jfl* dJT jlL) ^3 S^3iAXI <;jb3j—aJI daS^ Jx- diJs Wl 5j—laJI j—tojp3 

18 daJUl ,>J3^l9 :4-J3iJLI 6JUk c2012 ^lall 3—^3£ (3 *(i.3J3^1 

3J3J jl^ 6.9 <^3J3^I iL-^3^1 dJJa* jb3Jl OLa^ *333^ jL^ 

Jl 3J5d l'^3 ^3J5i Jl jy* ^*^3 OljLLo 63 dij Jb3—iiUJ 

^3^ 0^-13 CA ^ JS' (6b3JI (3 dJUUJI jryfeUj^l J-aoo ^ <(jisJ#l Ia _^3 .^ill> L-oll 

.oAib «Slaj^l Jl3«!» 

A^ tbo3jriJl g —^ <Jyii3!3lA 3^w-j g—^3^^ J3^^ ^J (J-^5 

g^3 <14313^1 gJjl_ <^t CaaI^I Ujjis *^^ 3 j ^3 6^ < 4 _-Ul 

^JU OljApttI (^y—blaj AJI 333 tgjs^UI JU—all 45U1 J 50 3 —po jAaJ) ^ 3 _-x 

J3 A]I aUI e3AJLifi ^>0 JJ ^\s (^ 3PtiJ <^s^33J tiiU 31 ojUl 
«* 

ft flie.3 j) j^\ Ji^ —M#l^ A ^I i <(43J3^^ c3j^^l3 (j^3J3^l til—^3)13 

.^3byi JjL »3 <>0 ^ ^AaJLI U 3»1I J-®1 Su 3 

cU Jlpuo 3 JjoIjJ) ( 3^ tills ^Js' frbj .4AJ 9 3J) J«A» Aj *il»s A**^l eliL si 5:4^ (^) 

,[^^l] .jin* Sjlfl (jlS^ 3 J JiAJI lift ^3®**^ 
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Ugjgi UJ uLcbujJI ualcl Li|g>ill -UUgJI 

pUt|» (jl vsl>U ^^^1 4—«*L^I Cuoxj c2012 ^IjJI (jtfjLo 3 

CjLl»u£i 3 .4rfl 

jlu tliojl jJb JCS' 4^ 1.1.1 .**4)1 VhiIiiX^LmaiA ^^XAX) 

i«jb aju oBUpc-iI ^ jj;-»5s—udJ U jOiflpo ot J^4-t3 iAifipJI 

olsISpt? Mi\ (3 UL-J5JI 

CjJ^ ^5*^1 2 “5^->l *3J3~i 5-^ M 

t^l jya}\ 5SEdb 61 ^ JLuulu/ i^jJb «4^l*)l «Sli>)tl iAj^)> (31 * ■■*!» 3 

.4.LflU 0I55—44JI Jblj^ - 4^ ijjfUl jiSl^iJb jLjl^flJb 5^ - 03--^U5JI 

ftL^l gij’ly ^3—^ ^ J5J4JI frlAb|» U^-Cj SUw-*a-tl 4^ft. ff ll jfl *m ! > ^ 

IJub (J^ OjAwl Jj <03^*^^ 

^5: .uU c^l o-jJJI ol^ <ib^l I5 o5>J)5 33J^I J1 l^k3 

.iJi><Altl IJlA iV^ iJl^jtll jtu^Uj^I J 3^ 3 J.—^j«o 

OJub 4 a^Lajo d^jlS (Cifl ntwfiAJI i. lj L H '.i rt7 ili 

<4ix^ J^ Jj ^b5jl 2® L?A^3 (JS'LaXa jlj^li 5ajX--i S5SJ 

.Ja^lSJb 5 jIj 5 Jol^^b 5jb ill^ t jl^^l jjjSJ J ‘btofrb3 4Alped 
grOJol^l jr^ (job^l 3 <J3^I ^LflXI (3 j^lalJI I^XA ol^3 
^IsjJ)^ ^.* l^Ad ^3!^^ b <4 jJlJLax)I 4* w Lu*JI o 

.i^LfljJI Obl^l Cib^lptlc^-I jjo ^b^Lol 4 a^ 35 
jL j\5jcJI ^ 5) <i^L^I tjjft ;jr^l5il J-ol 4^^ 4.i-“*^b3 

^5X^1 (Jj SjljIsJI (4JUjJI OblpeijifU jls <(PASOK) ^3 — u»b (3I>— 

4 j Id ^tA£^ cJju U>^ ol 2*3 *4Ali a J»l 4—jui^Stb <2009 

Jl)3^ (^Js- b'^l^ cia^^^l IdJlsu <0^ ^ <4^lpeXj9l 4IA.9JI 

fjA _ <b 15 !^ 4jJb5d5 4_Jb^l f^A <CjI>X 6 i—to 

^^1 tiS\jU:i!i\ id^S^I C*Alb?o LoJlso 4^ Jlo .c-u ^J b ^3lc«Jl 

j| 1 flAflTt I ■^^^*'' JuLuO <I^3 jCJI ^ —i»b 

as^s^pji ijf’ (jojsj ji (Ji tiJUjJi jjvaUjjJi ij^ g9i j^ptji ij_& 

qOxa^l CaijliJI (jl* - SJL-i jsl JS—ij 5JJ - iLjapJl oJl* <Sj^3 
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JiiuJi iQq:xjjo 


u^b (GSEE) JIJ5JI JU*J ^l*JI 

J43^ b <^j^l jlpLoj 3^*.•*** (3 \sj\S (jlijliuJI (jLjL^ .(AOEDY) 

Oi^JLPw ^l^jJI ijs> CJLb ^6.^3lLo5 ^iSjpo o\ J^ cioWI Oblj^^l ^>o 5l«/i 

.^l^l l^zLopca jjo 4j^ls ^3 
Iajlaj Js> <C*-Jl5 jl <4^1 aiII ojl-pIaJI ^^3 ^p V—^ 

ASill i^l3j> dlb 3I v^L^I li^i 

L^OIJlSCXauI (JI3 <<l««#Lui*aJI OA>(b AaAIj <_i*i ^ i f> ' <L.AA9t3 <^^^3-^^^^ 

(mam ^ .LfSL^3 (^y>[p Jii c^j^l 4jual^ (^^Ip i5^.ii..*ti wijJ ^ 

OlWil i .I33IS aJUjJ! ObliJI S:>ls <^1^1 SJ^L2J! u^3 6^^ 

gjo lja>3 _ iSLij jlsl) yj gjo j3>o^l OIJjjw —wua 03 — i^Lu ^ 

^1 Jxjtll ^3^ olJ1 03^^ ^ 5®^ it—tt»LuuJI 

.juaJI jlJLftd ^iLA3 (Jp- Cob i^liiJl SjlpLSJI ds^J'^ LoJiso 
io35^pJI f^JS' (J.^13 03J—u/L (jbljftP^i ijp CbliJl C4 .«j!^P '1 U.1^3 

€C>^lpJl3 OUg’l—wJI (^yfl5L-«* ^Jp j5jl3laJI grol3i 3 bfejl^ o* « *(l J —P3 

*s., 

^1:1—ut Ct^j 4jLobL)l II 33 ‘^■^-*S'I^Jjl3 3 ijj^^btlt ^j|^tX0iA..^Mil3 

itPcJljL-«»l3 d^uSo jj ibbilio (J1 iJLobtJI jrvAloj^l 4^1 CiLa^ 


jjjQ ^^3 (iJUjtll k-^u Q P Jp 5j hy < J I (J|«JbJI ^b 3 <v-30^ 

^b^lx^lpcl£^l Jj3Pe 53 ^3^JLobtJI J3Jud 3 ob3^^ J3L-3- 

.l^lo 3^ <4jti^ tlbzS) 31 

dibtA Cob <J 3 _^ tb^l jb3JI 3 JS^ < b * 1^1 3 JbJI Cot 5 U—S3 


3 jJ) (Joljlil Jaxjiiil J3L^ (jjo :io^l>aliI *^ 3 ^ 3 —***^ 

3 ^ JjooJI ^Nobjl gjo l3*^3U3 JULP iJUottt CbliJI i^JS' JUt ^13^1 <Lutj[^ 
CbtSLol Cbt5 (JUozJJ ^j%*tlll3 (^U-sJI Ob!j->^yt J3P'3 03^^^ 

CbbpJ! ikG Sj^ si <i:Jb fjA ,j\ja:l^\j lalB3 Cibjj Jl^poXJI ObliJI 
4 JU 3 JI SjlpUJI 4j ^JUaS U UJb« y oail3x. coLs^Vl 6^ jr^ 3 

^ cLuo^Ll^ 4lO 44* ) < j iX flS 
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bgjgi ulrl^oJI uaLci lijgjiil - UUgjJI 


ioiiSjo ,^i i>) ci^iaJi Sii^i t^3 

c2012 ^lx)1 jyObS^ ^ C.*Ji.* 1 4^1^ LI# 

il^o 6^1 oL-i^Sj ul^l5J ‘2013 (»UJI ^-jL^ 

gdj ( 5 ^ < 03 —4*uflJI (3 iU- Olftl>(>l i>o ^ Lo Jx. S^Slas i-jU^I 

5JayI 4 jjlpUi)I oLAUil Cu ^3 cLoU 67 J1 <dpUxJI 


yol 5 J 3 J 3 —<45UI *3 1^3 2jUI i3 5 qi—i 3J3—i 1000 

^ C«-jptO"3 .SSUI ^3 2O3 i-5UI j ^ Otti ^3^-3f4 il3dJI —I 

^Jj q^l*l) ift33JdLI oLa^l i 4i^3dAi#l oLa^l 

^OitjL) C*-aA^ <^T JU»^ ^L^l3 JlaaJl ^bl ^3 4-J3jJI 

Jbjj O^bu j^l JJLs*3 jJlaj OI 3 ^La- <JjJj ^3 <4^ 0^13 <J—a*)I 

*iJ3i <J^ v53i-JI 

<5jujLi> OUI>>l> ii^yPuQi\ ^Uaill tS IajL-* SIajJII gAl>) ClUSj-^13 

ill^l _H»j g®^3 <4it*hll jjSLajJI uflJKS (3 4 , ft . fl> l, U or^l3tl 

<g;aljJI 6Jub quJLbl3-l»l ol /^^CjUa—( ul^l (Jj 

qU^b 03**^ ^3^^ Lo <ob5JI qlS—**» q-o iiUI 3 ^ ^ 


61 -Cti" 0^>? 6^> ^ 

•Ly®5t^* ^5^ 6^ i^puaJI 4 _jU>II gSi SjjPcA CJl 5 4 pOj^I 6J— 4 > 

4 * 

^Udl Ol^.,.t. 7 ».<> qjl J| 03*A-ij «ji-ijljj-JI CjljLjitI oloc-dt jlj U-i^i 
gSi (Jlft CiljUM <(^ouaJI jjalsJlj 0^ ^ a.< t i U jjjC’ 0<jlS^ v-^JaSH 

J!^3 . J3UI j 3] - i 5 :>il 5 ^l «lli J 3 ^ ^ 

JUI (>» gSi OilSlaJI Jb (^pe>uaJI ^UaiJI .joloJI (‘3;JI 

4j„.il l< ^ 3 «a 3 0j3j^ Ola jr^l^ JjLiJ C>i'V ^^-9 O^ 

.jOiiM JIp .1^1jJiJ ^J3jii_)l ^1 03^^ ^! ^ 

.oyipjl 1>-I i SjSLAI 5U5JIJ3 j«aJl3 


(_^ .dJLA (j U«il^ Ijji t^fi3Jaffli\ di^3 ‘bjUi O—iiijU3 

c(Task-Force) jlj 5 JL; ii«liJI ^OU^ill 53S» ^ 
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Jgill ijQjUl tggxLo 


pUa^l jO—aAm Jo.^ <l^Lll 3 4_puail Sjt333 

ci^3Aj) ^LJI ^ ^U1 3 ^ ijLMtj (J| (31^5^1 
•* •• •• •* •• 

^LJI ^ asUI i 11.3 JaLju >1)1x35 ol M <3-JUI i 50 5_P«ij 

glla^l ^J^f■ l^^uAj l^Ul 4AAlj Is >55L4<J A;_lulll aXtb (jl Ulfr (^5211 

KSB Klinikberatung J^ ^ OKji Oljjio Jilo- 1>>5 .<^>^y>«a)l 

jJUSlI ^dlpo^l <Lsua)l Sjlj 5 jLii^l 5 B & K Informatik und Consulting 5 

js. L^j\ tju.s jij_9 jt >i)b5 <(Giz) J5JJ1 j5i»iu aja 5 >)i 


(J ^1 hflJI 4^)3^ (joJLaS ^^^puaJI ^li^l J A , t ^ 

Jail 5! c5j5_j jLio 9.5 Ji CuoAo -1 jl i^l C5J5J jl—jLo 4.5 5-otl) 
.2012 |sU)l j 5J5j 14 ^ CJlS l^loJ jl UJp 50^4 Cue^ 
130 ^^^A-^uuLmuq 46 ol^i (3^ 4_-MrLuiuJI oj—^ oj a «4tI3 

^ j^S (3 pgIj 4 jLAAlJLi OUfl I <( jQ .i 

^Js' c.^1 9100 f^UaAII (3 6^ 26 

^lijjl :4JUI i53l50jl JbUs- j- OUljeJII dJuJ. Jl* dyjai .^51—.Ul gllidl 
OljJu^l ^yXs^ plAjjl5 (AjLtI 3 oLIax^ Jjuu 

5>AJI J3li> \xisua oLA^ 4AUAilS-tl if-LtI (JoAj jbj-ff 

tiS^A <2013 ^UJl^ 2008 ^LaII ijfu i-jliyi 

ic-jAil 6jui> jl jLJI l7^3 .A^jJI <J^i 

M 

(3 19 gJLj JwXstfi' (20103 2008 3[ual«il gru <j35^I a a i ti 1 J^LqjjI ljL^I 
4 jLLI 321 CaaL 4 JLj> 9 l Ot^3 p^j)^ (St^^f^il (JlAJ^yi gu dSLLI 

JiU- ajui i 43 5_«1J JLflJblJI 0IJ5 ^Laijb ‘2011 f.Wl5 2008 {‘lail juJ 

.2OIO5 2008 ^ls)l jo 4«9l5tl d>AJI 


jtj)^ ^jIx) fJJO d^^ufLuiuJ) Lo 

3 jJaOl o^Lj^I 5j3gi^ (IS—j^jrOI ^3 q|J>j 3 A—pwal! 5jl33 9 j Sa*? ^ <4 v 

44 44 " 

3) <A}JLxlil 3 O^—(JlAjsl y>j£LS Lo3sd .l^lApc^lgL^I 


x AA3lj3A)t 4j3JiJl 03 *J 3 ^ 4AjtjuO CO 34 I 

^Js, l^Ujjl CaJLoI3 J3 —<3^ 3 ^ <Jai>9il3 (^-^ 3^)1 5 —3li)l Jl 
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Ugjgi tJI ulcLxoJi ualrl liigjlli 

Ctaijjl 2012 ^l*JI ^ OUI>>-l i>a 60^ ySjtf- U (>» ^>11 

tgfljj; _ la^ cJUj>-^I goUl Aftjft (jx 4 jHI (3 157 Jj oXlt i;—uO 

.2014 i 43UI J 192 Jb *2013 *3 176 J1 < 5951)1 4^1 ^5 

1^1^^ JL^ jl 5 I Ofi-^ 5 ^ iu>l^ C*—w-ol Ii 4^5 

^jlj5-Jl ^3^i-^5 c^JCLttjo 5 aJl) ^ 5^ ^3 J* " * ** ^ * 0I3 

iJLa 01-04-0(5*5 vJijLa*5 J5i5 J 34 JI JlqjJI ^53'^-^ U OJ^^oaj 

Slftiil oUl^^l ul JlAaJI lito 0 J 9 (Kjijftil JJ ij_^MAillj Lot .i^>C' 
(SJuJa> ^,4-JL—0(1 ^* 5 !^" 4p'5Jluo ^ <t^LLJL>3 <'^5J>la-LI ^53^*—*«-Llj ^ <0*^^ 

.iJ5jJI Obljj} O^bj 4^ <5-*'3l 4^l9 Oli 

ISLo ?4 £aSpo (JJ 4 oiU^I gita^ Lo 5;^5lJ «j—II jl tS^ ‘U— 

(3 <45UI (3 40 (jU- 0«ilj ii-oO (^^LlApJI ^j^^I 4^ joa^l jJj <3 0^ oLmap 

4 * •• •* 

jLb ^3 <^53 ^ iJlkj ds^bo ^>>4^j>3 <5^15^ ^ <g^ ^ 

JlSJ 55j\^ OI 54—(*» t^Jbo (Jp 4^^l^2—*0^1 4jIjJS 5 4j^L fl I9^l 4jt9ll9 0^»i 

(jl ^3^ <4jftijlpcfi OL(b5JjLu^ 4 j^^j |(0 I 5.4rt9 lj5 SajJp 01 jLu> c-lj[\3t)l 

OLOsuoJ (3 iojSlI jbj 1(^5 —4^1j jt —*** ^3 

^50 Jj f4^A^Q*^5 IS^ < JLo ^5^ ^J1 (SjipJI 0J-& J-^jt «ipJ 

oSU <o'Sll (^ \jbl^ iSj-^ c^l <oUI>^^l 54^ 0-0 Ssu] ^50* 0^3 JU 

<6jS^I OJufc JuiJlIS :IJL-jt jl^I—«*J 31 iLosa* cLiul <05ia3l dOA 

JljJj oP >«aj ot 6^ <4*-. * 05 ''^Lo j'wP A^t (^^ip 4 j 1^ rf 4( i^^Xp 3I kA-lj ^ 

jLJI jl O^ 0I4JJI iJl JpHj ^ ‘(^LoJa:>I3 JI —a 

•^333^1 SjLflJI g5Jj 54^ i 

l^flo .x.l <JjL4pJI IJub o^ Sj 5 Llo (J^Iij is—^ 53^1 0-)lS Ifr *95 

O^ :^5li1 5PJI i jj^t ^15 Jp iojSlI O^ ol J^l 

O53JJ 4j>l^l o**-®^ <3 Lt^ ‘^ 3^^^^ 4pl9 ^3 3J-JI < ^3 1— 

j^j\9 Ow^O*^ M • Jl^jJl3 ^^^l3 0^3*)l3 l^^3il ;.?^1 <3J3ti^^ 4 ohl * ^3 
L.Jia^3 jIjjojL-* tfb Ijuasu O*—3lS JSl —wa ^jj <2013 ^btfl o**jL-* ^3 
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JgAJt jlqJJI igg^lo 

CjLjJb 4-*Jk (jpjjS ia*iLSJl 3i>j^ CulJ 33J3^I t3j<LLl3 

dj>l23| 3 ^‘^^l 3 4jI^ .**< t^JLP (jJLJI .^LqwuiJI 

4C-lJaS5 ‘3J33^ 4 o k , l a 3 lUjjca t,h fl9 <^UI 3 0-2 JSs mJ 

6 ^ CS^*5" J 1 £51^3 <SShi3 ‘li-—^ ^w?tpo 3 ^ 

3A jJJI Ii-A jj ^XJ C3J5J jU^ 32 I^Ia^ 335^^ 4 flhu ^jL-^ 
frIjuptJI ‘3^ 4jj <13^3 ^ <4aIjl0c1miI 

I^Uul «iQjjiai\j ^3UJI» gJLjiaA 4^ c ^3 < jli 5 J) (| ^jl«3 

.<LaJi^l i^ty.a 


202 



■ » 


^OI 


(JO Jig 


£jj uI ilox cgUoU ULSuJI 


dilJLoJI 

ww 


jjo ^3 J—ftll) 

«♦ *• 

dljo njpjS 0«->lS^ 

■IjljIj Uli Ji/Ulj qH 

dJub q1 c^LXolj 4jhAJ^l cjl'^ 

- iaLaa^JI 4_^UJI ^ - IJbl f abLJI 

*• 

^ OJu^I u>^l oL^ y .x « *> 

«* 

(^3 .£0^1 j;;-;^ Jl Ijiji l > ' <' i)a:‘ » 
liLaSd^l i3 Jb J3i slal ijM dbUI 

<pjij ^^b_> <^..AAld3 

ejioa)i oiit^ .asui i 10 ji oiJj^i jip 
( 3 d_E.S^ciJLI ^L-jj^l^ oL^I 

Jj ^jjj.o,.M, H>U vdJju iJ^liPwi 

J^L»1 C*£*-lj 


JI 


f-T- 




^ 3^ ^L^J I ^Lal ^ 
(tSojjlJI ^ JLo jjt O^Jj^ 

j^jbJG ^3"-^ 4i jo^scZL- 

«(^Uip^)5 (^iL^aisI 

i* •** 


ij^y}\ (99^X10 


2^ jjo jrviJ Iju U 5 jSjj ^l>*JI Ol^ (J 03 U 

iiO iiUi^ <19905 1975 j Ob l 

& 555 iJll OIpI^^I (j| (J5ill ^3^ 4 ^ 5 JJu 9 ^ j5laJ!JLI (35 <3 

.^1511 ^^^15X0 1 ^ Cm£i^ 

lju 5 ^500 v^Jl-pJI 5.i^ 1991 ^IaJI <^** ^5 * ** jl * ^ >1 o| 

C.<nA)l 65 jJ l^^J—, 4 k 5 JbU- Jjs cLJttP-ls p|j 5 Oyl 4 aSjl*J 5 ^l ilis .^l »9 

OljL^I 4X0^1 <^^pIj^ 5 AiJI 

Jl^ (Jl ^5*^ 4^5S»J1 ^I5JL)I 0^5 ^JCi ^^Js^ ^ 1^5 CJ5I—ud (^1 

^j \3 J51I3.AJ (^5J t>^l5* 50 jl 5 Uij <iJu> JuiXA jOjfjS ^Lua tj^5 

*{^j^ 4 aSjLiJ 5 ^l OJub (J.A ^5 <^L*^i 

iL<.b Jj>l 1^1? ^5 (3 U J 5 Xud;ij 3 JI ia5S^I CJij <( 3 — p-bUt j — 0^1 (35 
•(35^j^ (J^ cii O^J^~~^ Jd5^ (3^5 ‘OljLJLLl l^ljbj lUao 

di^ld^l ^5^ C>A9b!uQi5 (Vujljbixil ImoL^^I u i U (,J^ < *< 

c 4 j^Ji^I XumX^I (35^101^1 Ax^JuO f^js- CJl^—015 Jj 3 t <J 950 Ja 

> ’ 

( 3 b 5 ^ ^J5^ ^^^5^ (3 1996 ^bJ! (35 .(,>*«.i^l (3 ds^ji ul 

^Js ’^3 3I50U **»ill (3^ 6^ 1997 ^^btJI pIxl}I5 (^UI 

,i^j 3 ots^ 

(3 4 JLr 5 (Jxd (J 3 L^ <(JlJLt i^lj (3^ (j 3 L-tti (3^*^ OIpIjj^^I o«ljb 

( 3 l^ ( 5 JJ 1 035)1 ;L-jjlptA 3 l 05^ 5^ ‘( 5 ^j^I JUI ^1 hall J 5 — 1^3 

i ,iJi*JI lifl. gfljjl <1995 fl*)l ^ SSji. 1000 Jb Jjjj il i^liJI OtJ^I 
t^bjJb ^li^l jrlij^l 3 ^ i >5 40 Jl <2000 fWI 

(3 J5lalJl 6 j\ma iplXall Ud^ OaIp- <JbJLw Jiiio ^^^5)! 

4 jl 3 LaJ ^aJsbo 05 A>u«) 5 c 4 AllpU>t ^b^l lI5*^ 

( 3 ^ vfUS 5 _ ^5 obSjb jpjjS (3 J 5 hill L-.*—3[>J (45J53H iLj>J3H (3lS5 

J5i (J^ ^ (^5 Oi Qfl 4 <o iO£-L^ Jt 3 5J5^I 4 Qhii<> l 3 j 1 t n a 

jbj »9 < 4 iJlill a^SlI glk» i (J 3 J 35 >II jjt <^ 

i\ja <^Jla1)1 (33 <(33J3^^ (3 4 — jA « a» JI <(jfl<j \3 3 —miLu<J( di^L^I 

«♦ «* *• •• 
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...isJUali LLaill AiLi ..isgoJuailg Lpjji 

ia3ic>- Ctisl33 P^\97A ^l*JI JlLo 3a.m* 5, U wu jl jr^ 

^UAll jieLiJ] ib .jejJ 0-u>U .I4J f JiitI oiytJI Jl® 2004 (»UJI L 
4JLajc)l 2008 g )l ^ C.upj <&L_ocbll 3 (J J_ls(XI 

^ <2009 ^IxJI 3J3 C< fl Mifi LoJu ^3 

jS] ^ (5JJI fUajl (J^ OblSL^I dJub jl^T C<.mS^I 

ii^jjiJI OijiLiJI ^3-^ iSUI (3 20 Jbjj U ij3l«_aJ (^1 il3JJI ^ (5 JlJI 
ii.u*ii,> 3 (,^3^^ ^UJI 3 <2009 ^UcJI (3 <w--u—4«3 

l^ j q j Ui 4AA<MhAx)l 4utfLuuJI OJ^sli^ 4jk^lj .4 jLI^I (^1.9 

4^3jJUq3 4JIL1JI 3 ^**1—*<*33 J3^JCLII -* fjA cLs^JuAIj {,J*^ 

35 <Ja^ 6l^3;JI 3 u**—<^bjxpj| OjsJLta C)lP3j<^l3 <^l5JI £^l hSIl 

J—iS(l JjaWI 3^ <g3l3JI 3 <jl5 o^JilJI l5jL>ao qu dbl_ixJI jl .Liul 

^)LJI kJ^ %A j 3 ~* 1^1^13^ ^jL^iiLt f^ySs f^tj3 

^Ij 3 j Idl^l CxPtJuo J3 Cl> 15^ cftlijyi dUb 3 (^^—430)! 

•* 

j£. ^ liSbikj .jPSj-^ (> Cjffija L« JUp-1 j-j» ^Ul i 40 |jl>^ 4_ahM 
** •* «♦ •* 

cl^LuOPO 3 ^3^—^ 3 T <^3Jjk4Q {ja^j$ ^30 4^13^ 4^j^l U^jLiaU 

.g^UaAjI )L ^.mIj ^ 3^ 4^130 

(4^jya4l ijs' 0^)39 l^bj 4JL0I30 fjs- Cj^ls 03^ iS^S 

(jJ'i OIjLa-«> <20113 2010 q^bdl 3 <^3APtA 3i30 <4 ^jijA)I (JtjLail OjrCil 
IsJUb IkXj qa i4^^5 *^9^^ 3 ^-btj 4 .muiJ3i^ 3^^^ ” ^^^5^ 

djiJujA Jbl39 ^Jj C-uuuol 3^3^19 cO^I^.mXI 4aL> 3 Ji^cU Ipci^Ij 
.^U lJ^I t^jlJu> 0^153 ^Js^ jr^ 3fi^ ij^£> 

■ 4 ^ ■•♦ 

OkXib ^AmXt Ld^^Jbil <dji& *3^ <(dlij 4 JuuL)3'^ l)^ <La^^ L^iS^ < 3^^5 

.Jj3JaJl j3h:U 3 OLfli^JI 

<JjLib jL-ptfljy V5^ g-...fl3 iijSKi SjlcS O_ *ajs6 3—^3^ 33 

Sj—^ 0«>lj j3 JjqjzJLI O 3IS3 3 ^l-taU (Ja5£a ^ 

5 * 35J5^^ l-^Kj lH® 5 *5J5d (J^5^ 4_ijl3ll >£?tC- 
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(990110 


750 JjJU ^ iAc^\ 

^llaEJI Juapo ^AbjfJI l> \ M) Ca^IS^ ■3J5i 0 ^ 

l ^iIc. c4*frlo<I^lill OL-t’^Juo ^jgi»lAJ3 •*** (5^^ ^Ljt)l 

Joxtl j9j5 < JUI t>*'b Sobj3 (05*“^^'^^* 

£®1-S ‘3->5d ^ 

Op- <o 1 »I>>)II oIa ol^3 .i-5UI j 17 (J115 ^>0 asUill 

(JJ io 5 Sb>JI jdO Ijloio OJL-JiJI OA Oib OIp-Ipup-I i >>0 1^ jA^] 03 <43lS 

.(J3^l iLh^Jj ^Loll 4 a ^1 ^*^^3 ( 3^3^ ) 

ijL_ «apJI ^ 5P0 1*5—ui 2^5JI «2011 ^IsJI jA >*5s5l (33 

.asU! (3 53.5 g-LJ i-oJj 65JJJI s-ia-i ^ l5b5jUI g^ 6lj3i3> ^ 

jjoI) CjI 01 -*» b>t) 65 -^oi ^ 4JiOJ50 (3 <)wiS ^5 

J1 4, ..;lb ^jS 4AUb I0^ CJ5II i (^5^1 

gLz**) L3jLflJ»l l^Loptiittf (^1 aJLL) ^LuJ^I ijs- 05^1513 cjptjs 

60 ^ ^Uj (Jj jtjJlj5 .5J5J jbJL® 4.2 0^1 L3jLaA jijSl <JaA3 <C?^I yLi**J> 

OAllI jAjOli ,^4 aa 1 ISj 5>J1 g-^ ^u—«»L-u^ twfljlSj jl Lf3 <'^^1 (3 Oli>lptlP-MI 

O^ tlSo5jJI 1(^ -fl** (5UJI (3 a*—Sol^l CJ5lp' <_^Oll! jri—S j5 

<Sj^ (^1 OUljJ^JJI (>wu (Jjo 43^5 ^*^- * ** olpej^pAi J3l^ 

•* 

^L, C« 

<^toi35 <ol5 l^l ajuuOJbj <551^54 (3 4^LuttJI Sol^l jUail J5ia2jl lOA C4li5 

Sof^UJI J-jAZuajo a*p-b jjoi aA5^pJb ^mapsiI jl^lLo (jL^ 

ajjjuo (3 1 ^ 3 J\ SOA-llll i^] <Ja*.;5:dl jPtJI 3 <60^5)! i^3j\ 

SiLiJI g3J45 <^J5—*>' (3 >3^^ g«p5JI {Ja *bj ^1^1 <Ji h ^ Iaoo^ *^J 3 

3 3^ (J5.«#Ia^ 3 ^b*^ (^^3^ ljl)jL!a>l « *'* (j| 5$—tt»5A 3 

•* ** 

CAi^] (^1 dJ5>JI ijl^il a^5^l dslkJI OtJji aUil <4^315 4^13 ^3 
«* 

^^3A 0)^1 <ap-litl OljL^! JSj 43101^^^5 Sjts H < *> 5" U 3 

jLLo 2.5 bpjS 2011 j^A-«uo 3 b—^3^ C*pti^3 <1^1511 <35^^! 

.aSUt 3 4.5 glJ 3/w*^ 05 I 5 AJ 5 t3J3i 
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uuauLII :lsu ..lagoJuaJIg tp>Ji 


oOaj (jttJ l^sJ3 Ow ul^ J 1 ij-oJbi 

uilll (33lJub ( 3^0 ^^1 (JU .3 
cil^Vl ^3So ^ gSI^JI . J^AlJl 3 SU^bj iiljjJl 3 » 3 JL^b JU^I 

4 JUI L-3J oI (> iu> (> 4S3lill9 ib ,jllJl5 juoJb 

OJJJ (^Ul 4fillaS ajl3^ Cc^l jUb il£j^ .Jb^kfl XqSJI (| il 
c9j^aitl3 ^Ipoill 33 <33'^'*^l (3 j|>^l t}^ (J1 . 3 J 3 J jLJLo 150 

Sil^l 4 jj 3^I oU'SlI ^ J jL g-Lal lyU <c^ 3 j 3 !ill 

.5j 3^I Jot <333^1 isklo (3 jlL J ioS'loJI 5o>aill 
lAjjai) (| iosM Cits Kjjjill (jl lc^j i>» ^ji^3 Sji 'A_*j 5 
IjIjS ilajill Jipol ilijj i ^ai jU M 5 

Xjba3 I m « i. la (^Lll ti 9 J| ijal^l 1^1^!^ ^jJLpJI ^ji iuoj^] 
oi^ 4Jaw ojsj<a Iu5^3 '3J3i 1*8 Jj e 6 i)_ij <^j^l (_,<g All liliJI iy-lp- 

<5SL-4^5« ^ 3 S;t>t)l CJLaSi .2012 ^Ull ajui 53^1 

Jj^l iojo (^ 1 —u; ;5iJI (^3j3yi (53^(>tl Jj>JJ <JbJi> {JOjjL libJuo l^Juo iJLb 


‘3J3i^l (>* ijAsJI obj 4 pua ^ €2012 ^bJI jjo 

€(ELA) Emergenqr Liquidity Assistance «45jlb i>j£j 5jlpLu 6» jlJ^l j (£11^3 


cdJ3A.4AA Id 33J«^I OIjLLi^ I iiI.Fjq t 


OjltAi> JS (jlo—(kJLuLi^llll ^153 3^ 4^053 *3J3^^ ^L-Iaj ^ JI31 ,ii.^ftl!^ 

• 6 b 3 JI (jU il3 ^c^ ^ ^\j£^l ^Ijj UaUs bl Oyi (^3 ci^UlSill jojjS 
Q;l^l3 ciJ3jJI JUI (il5-*»I t>a Js> Ofl^jjS OJLA9 3i?CJI li^3 


(>djj 5 (3 i^L^I ^bsl ^3^ ^ laSjis3 .io3UJl»l ijs- L—«/3iJ ^3Sb> SjjJ 


'^^bJI aJ ^JPJS t l A Mit tL 4dJLuXuoQf3 <6'J^buLI ^LJLb <15o3jfi)l ^d j3_Mpt)l juo j\^ 
(^Ipo bl^t 4j3bl JjLi 3 cSy 6^3 (5^La:5l 

jj^fdlll OJmI JS Cuts 1^3301 ol lH® {J^ €^1^0^53 4JLdJ> iflAflpJI 
i^JS’ JjLtt»3JI oXib C-lC-ISI cSlSi^l 4j,lad J| c3_eJJI jjU. 6b—4_>j3j^1 

iO^tl €4*35^1 (jb3U3 L^t3 *31] «5jlpI, CJL>ja» 1503301 ot ^1 


(Jx- 0333)1 f^A q^S-di) UU 6JLftL«jo 
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(JgAJt 1SUJ\ i99AijO 


^ jojjs (^LLI 2 -^ 5 )! (jt uM tOxj U^ iuj^l i>-p- 6—^5 

(ftliSVl oJub (i < jijvoil Ct y - AJ jl ij . 1 * 35 ** jU U-o 

La il^jJI j 5 Ji i^Ujfl U 3 L^5^I kil—aiol Lilt Jly>- J1 

A Jaiipo Jh3!J Co5 a_^j}5JI tijLoll jl Ij^ J1 -3-^1^' j 87 4«—^ 

•« 

j jujLUl J1 \4P^ ot <3M jV^ 22 oa»3>A^ Uj3li:> 

y5lJail JU>II Jj5Al)l ioJ ols 5ji> Ol^iB ^ LAllai) j} .61^5^1 


2 jt—iJI (5,3^ C**iis1 jS OL~jI^I C 4 — jlS^ 

ja*A^3 ^-*51^pol) S.sL-j 3 :(53jiflfiJI C**!) *aS <o3Ji JJ cSJ—ftiti 

jjjj y JJb (3 cioWI OUjlpJI j C>^ Jl^ Bj^-3 (OIs^/^aLI jfl— 

d^UI 3 .UA 7 I 4^15 Ol«l_)^j t>Si ^ ^Is c 4 o «i> U 3 i^ 4 iK—«> A>iP 

^Ip- ^y}J3 CJU <UL_-«>l3 Jla3jJl3 J1 4 JLp^L)5 J1 

(^1 jJI Ufct^oj clfr wfl ) jJ>«j \J^ c8ja{A)l jjji c6j^ g i' Js* L>^ ^3* 


Bioitl Slij^l OLIap LiJKiJ iJSJI ia^l jl .S*<rj^' ^ 

Jlift e_>Jll 4*9^3 la JS C5l9 <**3J3J 03i^ 1-6 isJUl^ c(>ajJI <iU8 


^1 <(ESM) a^j^yi L)] 5* «ulap’iU jJu?3 i^JJI 

•* •• 

jl ^S7 -M l J.fl -.-i jl i3Jii-9 oKp Jpci .2012 ^laJI O^alU j IftlAf. oIj-j 


alsoitl CuSLa JS Cjlj .2013 aWI .oTia <(EFSF) ij|3J3^l Jl-H 

700 ^U! ^L^\ 4 JU—«*l) Jj- t| 6^ 

as (LoJfciji-€’ <ULj_«»l5 CoU 1S1& <iiA . 3j^ 


jolpJl ^^LoSll JU-«'^>^) CaxI) Ij^l (3^ ^3J3i 1*^ cdt! JI35 t\xA 

4 ^lptll jIjlAa 4 i^|jlJI d^^PbAit ■>*> ^1 «#yi 


.ip-lpJI oJufc 3 ,«hyxl ip-b-Ll iJlil ^0)5^1 j1aLo5 JUI (J1 

4A.Lb^l ioj^^ J^ly* cH® 4!^^ gb^azlll JUl ^33 

< jJpIpc^I dsdiJjA ^jlAaLfl 4 3 j) ' ** *^^ 4juiLp' jj^A- v-4 ‘g )jj| 


,[^jLlt] -Lui^i Sapui) 0 ^ 5)1 J ^Opti-m ‘5J5i! 03f4y ^6 (♦) 

.[^^ 1 ] .(ESM) jljAiJSifl SJli jpyJ! JU—i>ll tj^ ( 5 ^ (#♦) 
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...iglbij LJuadJI xsu ..isgxuaJig 


JI 5 AI Cuib^ J^SlI ii^jU <c95j-jlo ^ US 3 
jjoUa jo—aAm il^Ufco <5diyi (J (^T JUai^ ^JS‘ .^Ul 

jj;^U^I ^ iojLe 4 4 fl o i Si jjaIjj ^ c3^5JpJI oUIj^I j iLJiUJI 

£*!>} qi*3 jlj—ftJI jJ-i (iJllll il^^l j L*1 .iJLaUll 

4 5 A llll Ol^otflJI g^>l 4jj5^paJI Jl^^l 4£*. «lt ^]>S3 ^ Ajb^jLg tCA-iJafllJI 

^l>A ffr4 i « i;l gjaj c^^lxJI (^LLI ^Ibltl J j)jAl__4iiJl (IjlS ^5 .it^jJI OLijI^ 

.Sjl»jl 9- i»jLa3 ;ulio 

4 JLII 05 ^ 01^1 U5J3dJ! (J5l£-lij1 JLSU n^ji\ jja iji 

UbS aj^jJI Ob3-«u)l di^ 2010 ^Wl t|5 .j^Lai 6iA 4_^L 
<«4 -Ja£X-.^) 4^j^I OL 8 j^» oa-a« JLp c5j^ hw jiwt 

(JjLail iliij cBail-Out AM.J U liili-3 .Bail-In ;^l 4 J diJI jSojI 
5 * Bail-In < rtS U ols .<^1 j^ ^^\:i Jl 5 _js! Jil 6 > Cy> 5>-»:U)l 

j3L-ii*sJI ,j .d (jjiisil JU-_»(lj j dl jJil 

(JjLatl aUil il SjLsuj .^1 .(.,_ 1 *JLI iJjvatl L_^ ijojsCb 
jUua 55jj Jblo- Jb .^Uui 5 *^ iJjjJI Ji>jG JiL> SJLjcII 

^J(UQjSbL«4kXI 

JLtI ol^l <JIpJI ^3 tiJ^jJI l-jLi ^ dju Chf-jutfl 

*2009 ^W'l X, l o <(G 20 ) J^-*s jjo l A ICy <(FSB) 

J 5 JJI aiili IJufc jtS^ i^^btll ^LbiJI 431^ 

^ SiJ^ OB' UaAi> < j*£l) oS *4Ij5.4^ 

4lL*A J^b:^ 4 jj 1 —*^1 4 sj 5 *2011 5 J 3 J (| *OS <JUaj)ll i 53 SjA) 

i*—«*j/b 4 * ft , A l OlS 4 JU Ol—Jbi^l dA^idl^ 0 I 5 IP C*poBail-In H 

i^lpb^b ^^a-^LawJLI j\JliO JLlaaO^ 4jJLqX' OLp’ljfSb 5* ^ <«(JlJtl Ud I 
dliA (jlS <Ol^b3yi dijb 4 Loj> kJtj^aJLI Sl^j pLpI ObU*^ 

iodl^A t^db Cfcd^ 5 Jj Jj> Ji^XJoh> ^J| ^ ^IjfS) 

O^ 05 -®-^b«jDl 03 ^ ob iojltl SjLc-I^I JUa )|»3 frLoJLs 

d { 

.(4aiiJI JUajj) <(4^,^ gojil <Oj^l bIj^ 
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iSgAiiO 


Js> ii^jJI €lju*J5—w ol 5^ 4 JI SjL-i^l of«2j (5^)1 

^ ^ J^yi ^ :JWI j CSy>6 .^^^\ <L^^\ jsl—^ j 
ijuf\ya» (Finma) ils^l 4 — . .«Ojuo <2011 ^Wl »>« 


sJIa^l J_J5 »Sj» afllid,l3 <^j^.o>-«JI iJjl-alil 03-il5 ^ 

Ola '*‘1 .jM Ja* [J^ iJaslpdl 4_*»> liUaj ...5 j_j-a^ «>1 Jl 


<0311^1 IJ^ t| .«OUjyi giljjl Slip- i (J 1 4 *-aJU SaaaSJI 

Jj .aj^jJi JJ o- jia jh-I 5>^' ol J-*i39 


ObLa.0-3 g^AALJLI jli-o 03^5 

^ JjjjI 24 jjjl3 (i J.1^ <J^>LI (3 (^34JI OaJI (3341-a liljl— 

ol <C« 31 aij 3 .«From Bail-out to Bail-in» i-lji 2012 ^Wl 
e||jui- ^Lo <«v3jl«ail _>3L_«<^ ol^l Jap< 3 i>a (^^la» 4 jU^ O^Uail 

iUlS^io aiap- <JU.I o-bj v33" ^ ti3 4 

.ijSjyoitl oil)) Olai« 41 ap- 3 ofr oA l ■» II jl»03 J1 


jf. l^Jkp- 31^ i 3 idjj—oiljjJI Sj^ll « >l (^1 4 po_;iaJI OljUsJI ol 

J5 (J <^ 35 JlilflJI SaLs S'^ i^lsis aLsiill aLaSsill 

aSj^JI J^Aj c«ilalJ Ob liabaaill 5-03II 6l» aj3la-,t < 4 *^-.^! OU-tai 

aJi^ (jiJl Siftiptlil j-blotLI ol» :ajb*ll <i33>^^' Ia><xp 1 i^r-^l 

♦♦ 

0I3 <«Jijlj 23 OJi^l 49 ii^UI jl,> 5 l«<lill J 1 4 i-<oJb ijAA^itl Ola 4JUI OL*->^l 
I4I jlS U Objl--*- CJih giiJi^ill i^UI ^Uaflll 4 

JijLmo i8lp-3 i> alj j 5 >JI IIa ol ^ ' - i'- " ‘P < 4 ajl_-JI J5-a»)l j 
asj^ll OjUt <IJub Jb 05^ .«(Too-big-to-fail) jl jS\ 

Jd\m jLuiil (3 io-tttlp' 63540) ^L-«# i3«iil Jl^l (^jtoA uU Jl 635^111 

.«(^ 5 S 1 p- 4^53 ^5 4 ja)i 540 ^ JiAJU 
d)Ij^l 4 ^ 5 ' Jl jmJ ctjA 40 flJ 5 (w 4 - 4 *a 5P0 1 ^ 4 ^ J 

(Bail-Ins) I4) Cpj^ J 4)50-11 (- 3 l 3 ls&ll 5 q;yoALttil 

•• ** 

jcugcA )i oLuot il» :bfljl ebaAll ^ J^laZil ol^ iJ^AliaJl OIj 5 <pi (Jl 3 tli ‘-Ws 
.jjjiJI JjolalJI yp-^l (3 jJI f-P^JI 3 *® cebiSil jja jalSj #lyj-l 4 *illJ l^J* 
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...tilbiJ LJuaUI isti ..igg^Juallg jjojjlS 


jl 5ju?Jt 05^11^ j Sibj OijIgS vi)p 

its^l OUaLui (J| Oljl^l ilpol J5^ jl Jy^^l jja 

Id M tjA O 5 S 5 gl 3 A (OlJJb tiSj^JI 6 Jla jja o^ItaXI JIS 5 
io 5 ^ :j A < A i 3 OUI^_i>j ^IS CjJlcI £2013 ^bJI j—Ua* <(> 1 ;}^ JLi^ 

l^dJ go^l IdA jx 3 J 5 J Oljl^ ist«*J jt 3 . 5 J 5 J Oljl^ 10 4 IaJ li^jS L-*» 5 ^ 

SjjIs £iIa) £^^3aJI diJI 03d_U> djKSJb jl^l 4_JT 


(JjLm .20353 2023 gu gogdJI gl <^UI J 2.5 bbgldOA 

•4 

i3 U Jaj 5 £(i^LJI k-ijLoA ^1 glS cfJ < ^a i. > gl (JL-^ glJ 

JiSdJI^ <:>iLJI j jS] Jl g^ 

4^g^) LSjLoil JU-*»lj J gwj^Lttdl dljwili ^l3jj 

.(Hftil-In} jVs'^ c^ldflA Ld Japgaj fC3jL^XI ^d^ ^ 3 aXI L^ljia^l^ 


JCL^ id3J g^Alo 351 la-JLoJ 1^ ^^liJI ^aUjUI glS^ 
g (*a *il fl > 3 c^Uil ^3 12.53 Ot? ^^uIj d^3^^| OLodi^l (3 gJ^olaJI J3i>l 

OljLflatll 5didi> C-ol/k^ oldpti_tt»l3 <4 jUI J 3 idC-UlJI OLiUiil 

♦ * 4» 

i>® OlS^I Jfi. OjiaJI g9j3 . 4 ) 3^11 4_;j^ 3 J 3 J 03*1^ 70 ^>o ^1 jJuJ 


4^3^I Ob3j,Ul3 jSLjuJI Js. itf3jAiil t^l ji>}\ 5al^3 <45111 j 12.5 Jl 10 

•4 

^UJI] g-&iyi ^Utll (3 i>UI (3 17 Jl 4^L2 lLI £^d5 £OL_93jpttl3 

Lbjdj (^1 cd^l3«jl ^ g9j3 cJLiJI ^L^\ (3 iJUt (3 18 Jl [2013 
.iJ3dJI gjjl —^ ^ djdsJI 4<QPt4gi^3 £45UI J 30 Jl 45U) i3 15 .1 S ljflII 

(BaU-In) gjl—***^ J g^ 3 *.tl 3 _««-LI ^Lr^l gjQy 2 u 3 

100 Jp iJgyail ^6^b3 dJ35 ^Jj\ oJgi>dJtl dj] Jl ^ hj^ 

p 

gJjAAx^i^Xl gls «^Ltl (3 6.75 ^jL^l LQ3.4ig c6d^l3 6 jJL £)3x3Jl> gl 3J3.1 

g9.i g^ 3J3J ,^1 100 ^a^ld3 djJj gjJJI 

4 l h& » —ttU Lo jA OUIgji>^l ddib g!^l g^ljlj gl v»4M3 .^UiI J 9.9 

.La^ JUx.^1 Jis3 jl ^ 5 l <Bank Holiday «(JjLa4l 

^3l_-4l ^^*3 Jj cJaflS (J,3J3yi ilocsyi Jo-b j .j-io ^ gaUjJI IJL_<fc jj 
3_>fr y <Ua jA .La jL ij 4—LlsJI j^U.^1 Jl 4j>33 cl_,aj| ^^_tlsdl 


211 




dgxil jiuJl ag^UJD 


gAljjJI iJjb JuiJlJ (JLp iSd^t 5I5 5 j—tl j i 93 if 9 Jl Jp-p jl 



*0^3 .2013 

i jlkL-JI *J JaJI iJbU Uip Ja^ ia^SpJ 




.^.M 4jjLlaJI C>I^L-*«-tl 


:ll^] 


.Jfitjjd J SiLiJI Js- \]£>yi^ lS45i^' Cla*(jLo .^JalU j 

J*^li3 <^L_LI (jlft cL ^. <i ^ S*i ia3^ 0*1 il i^bl i.a<A) j^j-# J—*^5 


aA,a->)l 


J^ ijA hj^ £—Sr 
400 J* Jjjj jU ^ 


JULtfcJ 




iJ5Lpaj >iii ou^u 

^^jjI ^ -CtluS^LLl 6^ 3J5J 

JlJJi 4J ^ CibUl 


i til’ll* 03 OIp-IpOp-^I ColS^ .iAll« iob 0^ S 
• • * # 

A ..Ao JI Jop-b (jIp io^ipJI fjb-lil 




,5j^I 


M 4 


t-ll lvoLo tv® «LuJI (3 Iao^ 


hi^^\ jyp-t vS5*—^ J1 OIp-IpcIp-^JI uoif- i>® 

ji ^1 co^Oot) jUlo o^ coybUaiti jj^U^Jb (> 

^ *4 «* 

au J3 6- 5J3i <CbL^ Jjj 5 y 

.ilij^l ia^p- (jlft ^ 1 JLi^ iojaptil <Si-...lfy Jii* «jUjJI ^IkL-ul ^>.jU ^ 

oly ^ Jio-15 v^L) (jlp- <0>^ f UiflS :l^ 5 >tl ^3 4 ^>^3 

.UU 19 i>* .iojjsJI Juo U 5 li 36 O5-* tiojoJI dotLat .u^jiiiJl 

iJjvatb (j.ijj^l 43 ‘(J3JJI <i 3 -^ 4 
** •• 

^ jojJ i> JUio-l .a^!»b <U5^lii ^3^b3 <iA^j Ito- fjl* V-ai 

.JWI ,3 c9jUt,l 6- f4»3b3 ^ 4^3 -ijW 

Bank Holiday «(-9jUail aila*» —«»j Lo 4x«3jja)I io^ioJI OjjS 
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.^igXIali ULaJJI xsu ..igg^uL^lg 


3J3i ^ Oll^Lo fJjQ dope_Ul ^4^1 JU JpeJ^ _011^1 


^ilj 1^ (jruaJbl ii*U ^^Ipua c^ ^jjo 


# 




l^ 1^1 y\—M^\i (LiijLia.ll oi—^ < 115 . 0.11 Lil^ipStlj 4^j^l LijLvaLI 

«• 

ct^LA.)] O<S| ((6sitl~In) 

oLwIaJLI ^jjJup (JI 6JljIa)I tJlft-Mflj^ <(^^^jJ1 f^^JoLlp'VI 


Jlas ISLi^jfvJI ^isiXij 4it ^3^1^ LwtIlM tit ^liXip| c^jiA^Lfl^l 

cSjLoaJLI ^jsiia0ti^\ ^jUaJI l.^uPc-^ 1^1 4 l l g a JlpJI ^ OCkj 


4^jj.^l ^A^S^pJI CJLdlj Lo ISj c(^jLo 25 ^l5<LI plJiiil (dj^jf^oJI 

.l^iJliiXQ ^•aJL ^3^ l^pllLol 


SjJJjQ c(Jji5j|^ 3La^l 4^lJLSfl ojL^muLmXI oJl^Ju 22 <4jlqj^I (33 

jljA^ ^M1 (jPjjjqJ 3^ 4jI 5 ci^3Ju> 4 ) 3j^jJ) jj-*^ (J^ t^jLiP *0®J1^ 


^5JI ftL^uo «6jU (,jla£-l3 .J^JlII 6Jl^ I^Juo iSS^ ^ (l^ILo (J 

J3jA Jlk>3 .SUj^I dlo^ (3 OIjaAJI t3^b 

^ 4 JLLI 4^U!ti«ul 4 .uaJLi> j^^iapJ JLuS^jj (JI **< c^3[m^ 

OL^j^JI glij jl J^3 - 25 (33 *333*^1 ^3'^ 

(Jlijill IJlA 0^3 .iwsJll (o3lj-J»^l qu (3 UjI JJ JJ^P5lll XiM — t*ij cjip'l “ 

(5jJI <Jt,^ 5 JI ^^1 qj c45jlU Lit <J^ 3 ! elS—J 3 >JI L^UoiO Jtp- (j| jlj 
LiLo^urlj ^ 4 II3jJIIX| 4.oIxI«t»l 3^ L)^ 

l^ jbjjcl) (^1 <yl—tttpJL (<3 jL^I 4^5^11 L3ljtyi5 

<Sj>aA ( 5 JJ ^U,l pUc-I jifrl dJ3 qP Lp^p .(Bail-In) 

Uftjl 100 fjs- Jjfi 31 Sjlp-I^JI isu^^ll io^ CwaliU ((>**3 joL-«# tiLj) (jpjjS 

C33 J l^l^b <3J3"i L^* g-Jb^ll XcAPPj OJ3-d 

.lujij ^Ul (3 40 ^Ip 4*.*<u.) 3lpj^l (3 (3 



Jl^xSsll (>aipo tjL (^53 t4^3lpj 4 JLoj> OSltVl cBail-In_H JL-p 

Sjkjiyi (JIp Bail-In (^o 4« U <3^tt3 ols ^<*33 ^34^^ 

4^l«J5l 4l. „ *% 0^3^ (J1 333i xJ^-^ 

«* «» 
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dgjJI jjiiJI 


jjft JjollJI (3 * ii 5 g-l.l a l ,.*ul jl 3 —,a.4 h fr 

<iLi.ftpJI j—^ JjtJl JS ^IjXI dJufe jlj U—It c(j4»jL^ 

JLsj <G4S 4^lJajjijJI ^dLLoyi 4^^uJl 4 iaaa^I cd^jjsJI c^jLiAa 

iplpJI OU*l**il OjJap- <3^13 tjAS . JyftjJI J3>-® 

^3 3 J 5 i 300 j^l cupuu <lj 5 d o**33J 

(J 1 J 5 Pttl ‘J 43 i ^bL*p- Jp-iyi 

. JIpJI 3 JjoUtiJI jia^ ^ 3J3i 2000 Jp 

J 1 L .^iJb ‘vS3-^l u--»3 

(Lapy ^bdl 16^9 <IJl> 1 l4)53iaA ^ O UJ . 'w . 7 ,ll ol^ < i^ 3 >ll 

<» l Ijo («l 3 jLoXI 4JLkxP» <tl »il) 6 J>ib L-Af’lisl—w) 

qi^ 3juIj ^3j3 t >0 i3 ^ ^LsiJI J] J\yH 

OB' Ui 3 .joj^ J 1 U^i 3 *^ ^'>^1 JI 5 X 1 SJI jIjIa iO-PU ^ 

^^3qJI t >0 45U,I J 80 liUlff (q4»3joL-«i ^ 35 ! dJL)) ^jS 

J| '** La (J j^ po cLojI LiA oA ««a (3 O^ dJlliftStUIIl 

<l^Sji\ io^SbpJI 6^1 ols ‘( 3^1 Ui^i .Js>j^ 3^ ^ 

l^Juj (^1 ^5^1x1) J— oBJI O^ cSlnj^l dJap (J—c- 3^^ <d_9iLiatl 

«♦ 

<i 3 c^Lui^A (jli i3jbaiil dJB^^ Oi^Lp^ ‘ 3 ' 533 ^^ iLoo!^l 

ffiiU jJdpu jl^l o^ 3, * ff ^b L jt . o .q > i 

(Ji l^sdlal^ 1^1 qA ([^^JaiJI qpo 3 353)5)1] ^33^’*^ (i.333^* 

(UaI LptA <L Mt^j OA JI5aS)I OpcIa o| <505^1 dfl ta lA Jj ^tfr . 0) ^1 

,^SL*» 5 A 5 o 3^ (Jl 3jJlSjl]| OlaSJcJI o^ jQaSSll di3^ 3]5lptA 
CA?u*4 ^Iklrtl t^jJl ^^ 5 )) 0 S 3 ^ 3^3>)) 3BjLRJ5yi 0 ^ €i;»-u»lltij 5 

<l^\ . 155^1 ;<-^LJ.l 035)1 (3 oaT olSU Ji l^j^3 ^ W 

^Ipup! aJLflj 0^ ^5^ La l5JLaj ^5^ (O'^ Jl ^^^3^^ 3^1111 (jpj^\ J5^ 

^ 5 Jj ^bL*uP Jl (t»^l3j5 15 ) 3 ^- ^1 M 03 ^ OlS^I 

033 (3 ((5J3i)l jlJb^yi 3JaL*( i^lptA (J>tl 1653 .DNB 3 ^Lqa)I ^_yw3j(UI 3^pall 

IjuidlS) «J.j^l Sj^xaj j^sSlI L^—^ 0 («lJatl» - ,3J>ail—«fctl joso 5®“ 
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...igiloju uaiJI xsu ..isgoJuaJIg 


Oljl^ 10 Jbjj to ** MUjdj ^Ul ^^La£> LijLaA J 

•2012 ^Lr)) ^ 0^3 ^ 0^ 

^ cCBdil**!]!) ljub (JL^^f^ <iXi <5^1 j^LjxJI (j| 

5jL-4«i3o <tojfeL-*4*^il jIjlox i^JlII^ (Jl—^ 5^ 


01 ^ 0 ^>»l Ji 5 U5 <a5U»l i 40 0*^3 iUI 80 b^ldLo L 

0^^) €^Jb ljub 0^ jlxP'^I j*-^t j^l 






bjLJul 0 ^JlII (^3! <lijl 60 


gJjl.itx jl olpuol 0^ illUiti Ol^ Oh 6^3 .^O^I^JbO 0^ 

(J ill _uf3 (5 ^\£- U O^JlII iia Ojrv—s^l 

* * Si IteJl 03?’'^ 


l^b^Zuuo 0^ CuLc> j^Uj^I cJl^ uy\ ^ 3 ] CcIapo ^ aioWi 


<0jO^9gI> ^1 l•^Ai£< 0H^3 ci^LAJ^I djij^ OAJPbO (Jb^AJ ^Ixd 3^^ 


( 4 Rf>ljfvjtl 0 'j^l<>jttl 3 < 6 <iX Jtlpitl < 0^011 0 ~^ ^ 3 ii£’ 

. 0 am*I 3 4 lpd^ fjj 4 ^Uli>SII ^ 1 ^>II ^ 1 ^ fjSjso 3 

iojSlI 0^ 0 ^l>^^ ilAJ> 0^ iSitoRjl 4^333^11 (JtjLiAtl C0IS3 

ClpiS Vw 1 I^JL«U ( 3 *^^ c^jd^jiAPbO <bill I Iiii« 4 i<uL^I L^jtiAAd 

y| jAaJI ^Js' Jujj SjlJIs jIr _«iL ( 0333^1 ( 53 ^i>tl *^^^1 0 ^ joljfS^I 

4jLtl (3 2.8 Oh SjjU O^jra sIaJ 3 0* <^1^1 

Sjtill (3 tlS—J 3 OOI 0^1 _o) ciojSlI JL5ft^ <^T Jur a .iJLLI (3 4.93 

^3^pJI Jud g^^iitl ^-^3_u*i^l S^3^^_20133 2012 o^bJI Oh ^^^13^1 


< 13:^1 0 ^ cS^^—II 0 A 3 ^I <-a^ ...tuill IJufc 0 ^ ^^3 c4_^jjiJI 

•B^l-ln Ot ujl&lj—1>^ 9 <0^1 Ol^^ ^ 11—^■^13313 1 ^ 13 ^ 0 ! 0^ 35“^^1 

0-<0 jr^o^JI CjLJdbl^^l L-USd^ dj^\j 0^ 

.4^>k)I b^jjt (j j£] jl'i-Jb Jl l^iLabi* Ja 3 JJ OlJ;«Jl3 g^L-iJ,! 

Ciljl^ jja JjJlaII (J 3 SII <3 '0^3J dSj 




(^ 1^3 IJub fjs^ 03 ^ 
^3^ ^1 iMfla ^ CajI 5 (JtjLAtl oJu^ 0^ ^^3 l 3 jLao (JI 333JI 

^U 3^l>^ j^l ^3i3u 33^3 .^JLAitl ^ 133 ]) (Jl 5jal)itl c^JL^ 
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(99^ 


oBjl 0"523 <tJ9ij3 0>^3 J-3 j- 

.il«All iJil*’ 4=^ y^s ‘U*^^ a* 

ixO-li i>ai . j|_o«jl_pi ilajj- ,j_j9 clAjl Cal5 .i_95U*)l OlJ;i—II3 

ji -3~« Jjjliua Jl* oUtl il3<>«3-<^l ei* c*frllal_-pl 

3IIU.I1 3, ...i io_^ 2014 ^UJI ^tlLa (jle>- titt^3 iJU 

oJub jl ^ji .Jat OLi3l-u. J1 slSi^l ^15^3 J3^^l ‘^U-' i 15 Jl 

.«aj3jji 33 -ji i i-jiai* Ja 5jj 3 oi.i>?-i» 

iijjiii] CilS^ui—)l 4.irtij>iflpJI g—»lj>J ijl3-jil3 <0^ ‘j^ ® 

(dJ^jJI S^jS (jl* 4j^ iiUd5 <5vAj\A^ 3j>jI»a ~ - « «iI UojS SilA»ll 

OilLuitl C)I5 jA 3 AHK SUaJI ajji Jt(» u- Lajujo 

sl;u«3 J5 _«.UJ »IUa .3^1 (i Ui**^ ^*^3 ‘(^3-^) 4_jutfjjAll 

iaff«a»JI e>la> ijA JUI 333 jJLI 0^ cUl >^*3 ‘2018 ^Wl Jle- Kjj^ 

-(jTJ'AJI 3^1 oia (> 3J3J j 41* 1A 4Ja«3 j 
<• 

jffO 6^ La jT (Iaa Jl kJ^ 

jiko ^ 

Soptltl Ob^5)l u-A 14 g*:3 4S^ 15 Cl-^aBj 2014 ^LaJI 

U5^ (bjJlo^ bj3^3 ^3->3 UljfC^^li 1^1^13 bu3j35 

OlS^I OjLap- ‘OW^ . 6J3-SHI 5 ^I>pC ^1 (30- J3-flotiJ 

c^5i5Z«» ch^XffuOffJ] jLbl (3 <ijt3ll 6iA SiOslA 

JLP-I5 C^; ,, ^ (jb ^3 (jJ^lsJI jryi>Uj> cUaoo ^1 (Jl <(Jj3lsJI o^l J 
^^1 (3 iiAliJl (>a C3J3J jbbo 45Ui-^l 

OLfrUe (>o 63$^ ^bj5sl1 0JUS> (>A Ju*»Sll iflo- 0^ (Jl J5!iUI al 

.4SdLfl^5 iA^ls Ol^jJ (3 * **'^' 
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£^aJI uor 9J9JI ^jl 

(ggjiinJI ..Lp>^ oo/^l 

£ ■ 

jJol ui irv’ijijU uJLku 

V « 9 ii 

iiaiJI uLdLojJ QjuLuuuiiQD 

t 19 91 ^ 


6j|ruuJ Bdil-ln ^Oi «<i U 

d 

.<5^1 (3-^ dCuM lsIj— bl J| I^aL^I 


4£^APbO JLdl^ c<JUUtl 

S>- * maS ^ a 

4jUl3ilb (3 >3 (JI j-bj^JI 

ajliiiis SjbJ (JLfr C^j^l 0 ^ dJh^ <4jjLLJf 


. 4 ]_Olo^ (3 ^5^J5 4-.JUI 

^ 9 

(JU>I #1.1 C 

J.A cJLbu ^ >_jiiJLI ^j^Q-J^\ JL-fr- 


(Jli>l gjQ 4ju^t4) bb_^4_*u5' 


4JL-^lA)1 ObgLo^l g—gJ55-,.«JLI g^jjJLlI 






fjA ^L-aj| ji IS 00 I 5 Ob» 

A**3 H i^laSS—^mA jb^l 


^5 JjjL-U 5jja ^ 4-^U jJU 
tjU 4„.^y)aX) Sby! oL-0t^^ 

«ji^Vi JI 0 - i^xm 
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UgjJI JJCUJI 


PO <villS3 1 Jub ,<Uj?-UI ^L-u4^I o^ 5«3 J 4AAL-u*il 

d:J3l JU-b (i Ofrs^Ull jUw»3 ijWI ObL-«sJI yU^b 

MJLdj (jU 3*)La 0UA-<9 (>« U*s Ja?- ^5 ^ ^ 

Js. jjL«4 (S^ 6^ ^^1^31> 

^ djl 03JL-fl,:»o ct»JI >1'^’ 'J'^’ 

Jb 03* i>®3 ‘f—W ^->** ^ oi>®^*—^ til i^* 

I Jil l A3AJ l^l <(.^iJLll j3* i«oU-tf «(3LijiJI IiIa (iJ^iiJI i^OjS^ i) <^^T 

I^SLV Jjitl (il:J3t (J1 (>4li*o- 3o*i 03^1*11 ti^ 1^* J-Sii 
il5jJI ol«jbi' 6* (5^3 I^lodl ^.aJ Vfr ObjlAo (| ^3^* J*ij <Oili^l 
.(JjLaJLI e>-^l Jju ^ aLol3lA SSjP- j ijLoLI Vil3 * lA> ol 4 , 

^jJI J5^l jjaLoJU UJb ^\ji\ Jai«i 4*«9jdJI iJWI i 6*^* t>3 

^ ^ ^ ot^ itf L . m n OiIa (Jl^ 1 ^ 3 '^! iXSill <33^^^ ©liul 

•• • 1 •* 

100.000 ^>6 Jil L?—gjb^JI olpupi ftLiS—-u»l 5 j 3^^ j-o CL-J5 

JIp- (illi?- «(Bail-In) (jisJLI yL^Mxj> J 4 aaL_-u4A1 ^>0 3J5J 

vJpoJtl yUj> ^3 gSb3il COA ioJbUA jt^b 633 

•* 

lSo3>JI 0^ liU* Us liifti JajJI ^ Iil3 .iSUI ti 6.75 IajoS i-Oi 
,iyj_5JI jukUoJI USilS 0^1 Oli>-lp«2<»-ill Ja^ U-<aSljS C>aa3jl J—9 

I ft.lU^ juOXi yb jlO* lil U^* 0^3 

^5^ U* jiS yxiJ iyotj dJ3jJI iJUl icball Col5 415 IJA ijA ^_>ll iJt -3 
Jj3Ai)l ^lil ^ *»• «Bail-In ^y9—loXI ol Us <o®j^ i3 rf—SiSso 

Jatl 4jl 4-5* tj3j-al>l -(Institute of International Finance, IIF) lis*-*' 
jU_; Juflj bojiflS ^il Jb -4jai inli-al) ^Uia ^ Jb t-al5- gS3-' 
i 41_Ali)l OljL^ibll Jb ^s«kdJ bJLo b?-i3^ 03^* O? 6^ -O^J^ t^ ^3 ^' 
4jUiJI i3 I3I) 3I U-S Uuj^ 03biflJ ob <<1^333! (> t3>-' t3^^ 

.«aiL5l*ai i33iiill oU ylaiJI 0«j *33-5 0»J^ li yi 

l .l)jr ..,!j Ujliaj_^3 I j -^ 3 SjL-otltl Ol—Jit3ll OOiJ- La oUj«>3 

oLjJtll JS’ L^l J3'jJI 64—41 Olaj SJ ‘iiLrAj 3 <JI JlitI 34—»■ I*—ibj3i^3 
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,,.ijo> 4 ii Oisjlll £Mxil 9 J 9 :!^) 

^j 3 (^3 .^ 3 jUJI IftAfttail {3 Ji^l 3 iJI (J| Bail-InJI Ijl^ ^j 3 j^l 

^LLI ^lialll ^1 ^A^MuJb djuojbl O)^ OL«u«f 3 A dLAj|» 1 ^ 131 ^' 4^^ <a a 
oI^^jlaJLI j^LoJI jUajjJI vjty^oLI 

I^UI Jj 3«3 L>>si9 cJi^l J1 (FDIC) ijlpJI ObL-au?Jl 3 
OIjUuai (Biul~ln ^jA * 4 * 41 ^AbjfJI jb^l Ij^tud 4j43^0c]t 

ij^Ai^L-uMja ^1 ^jf^£'i^ 3 Xl ( 3 ^ Si^JLPbO 4 a,■■ la.) JJ 3 PO (^1 c4^j<XA 

^IjJlIuiI i 33 ^ ^ bl*^*rt5 (J 5 ^l 4 X 1 ^ 31 ) 3 JUJ U j 1 

^^^ ^ ^Luft (3 .*tf 4Juo '^1^ ^^33*^'"''^ 

.^ 3 AU^AAf 3 ljMyi ^^VoXl) ^ buAA 

4j)JL) Bd.il*'lll ^jabjiJ JuAaaII JLmij^ <<33J3^^ ^| <LAiajJb Lot 

ol J1 C 0 I 5 J3.fl^l ^351 a^ jI U^ ‘3J3i^l u-JilH SjuJLp- 4aA^ 

IjJ ( 3 ^ OjLoJLI SLoj^ U 3 ^ ^ i43J5^l 

BsII-IilJI Ijl^ OaJuJ Ijv-^ I^ 3 ^^bdl OlS (3b^^) OJjj 

.^ 3 J 3 ^) jb^l 3 ^i^b^iXI 4A3UjiAhljl ^13111 3 

4k333 2013 ^bJI gllaA OjIjI j3 ^ 3 ^ 3 X 1 IJ^ ^ 3 fjuXI aIuVI CJlS^ 

jt ( 331^1 l^j 3 LAif ojLaXI ^ <JUI 3 I 3 _3 ^Ctbljiool 

^jLf ^3313 dJLpld j 3 S^Jill Ij^XI 6 ^ Jbd ^^( 3 ^^ t^^opc_uo 

^bk^5cSli^3 1 ^ 4 ^ 134^^1 4 AA*l < 3 jLaXI {,J^ 03^*^3Xf ^^xdl^Xj (3^ 3) <cl3. ^qU 

j 3 jj 3 j 3 J 3 JI 2 s >^ a £^ (j*‘“-iO ^ 5 ^ <Ol 33 lai)l oJu^ SaaI^ .(Bank run) 
^1 (4j«^L£3A93fl3 4d^^yv^l OLoiIamaI) ^ 3 au«JIaJ 4jiJi^XI 4|*J>^I| ^ 1 ) ^pbl 

3 oL-uJ 4^1;** rt>l 4jl^» (j£>j3 jI LlixA 3 cJaJa^JI oXtb ^^3 l^b c^bJI 3 !^! 
3jJ 3 j^bdl i 3 ^ 3 ApJI ftljj^JI gl-f ^ 4 jIpOj^ jI Xo <«493jta jr^ 'i®3j^ J _ 

4 J 3 SH j^lxdl il^l 3 Lo'J^ l3^^3 ^bJI ^t^JI iJS' l 3 i^ 3 -£ ul ^ 3 ^ 33J3^I 

.dAMfLuo ^35ld cdfi'ld d^Luto) 

^3jo 3 cJiiliPiJI dJub 0 ^ 3 ^ 2013 ^biil ...ifiiiC'l ji^ w f^ya Lf 3 ^^ ^3 

JlJ jjft U 3 PJUQ <3333^11 3'^bi3 3333^1 jUjJI 3 ^^ 3 *^ 3^ 03 ^ 

.(ISDA) Ola;. JUIj Ci^dUJD aJjjJI [^1 jl] ^jJ (JjLall 
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Jgxll isgojuo 


liuj Oli (JjLotl Js- oi«s^» 4 j 1 JI jd— oU-lIrj ^ 

(Jaoo OIJlwu ilA£>-5 gr^JbLJLi 4 jj 3 j^I jrolxdl 

iJ^jJI JU3U jl jlS o^ikil JU>I o-b ^ O-^ 

j^JUJl OUlj— 'i ^ L} j io5SpJI cJJaj j1 J-4® 

Jm 41_ tit Jsl J 3 jA JLauS (4 AaA ^3 LEp- Jai^l 'w*p-3 

^ liJlj-A| Ob (3 Bail-InJI 4—Jap- (JaaII 

l^\ L . ^ji\ ilSL-UI 6^ 3^ U5 >^l lJL|3 4^^b 

c6j^ j*—«JI J3JJI l 3 jLiAa t^jJ La ol M C^3J3^^ iUald^l ^ 

4 JUj?-^I jiJ 4^5*-!^ jrj—E 251^3 ja 3J3i^^ ^b 4^J5 AiXI 

OUl^p-JJI (J1 dJL-d> <l^Lai>i 0^1 jlSU^lb Ol—> 3J5J jL-^ 860 

^Js' 5i3JL3La ^bt f^oA 4aj 3 .4—oliptLI J3JJ) 3 SjjLwJI Bail-InsJI ^3 

jJuj ^^jJtJ O33—fl^b33 [J '“^ 3 j I ■*** OAxb oIa^I&JI i^^S' 43i^l4 <i i U 
Jj^ 3flkj jl JJ 0^ Sly c^yu^\ 0^3 OaJ .^li>yb 4A^b 
iJ5L<£tJ (i3J5^* ^lpc3!Jl3 (i3J3^* ii3^>tl qu J34J 3P«i^ 

♦ ^4 *** *4 

.q**Jl3SLII uaL> qja q^l5 

4^ 2^35 «(3^r'ail h Oljl^l» (J1 ^3AJ S*! * ** 

O^Uli^-ls <4JLjtA ^0333! (JuboA bbp[>j>| EBA 4^333^1 4^qyail i)l3^l 

OljLip-^l 6J^-a> 3^^ 6^ vJijbail 60^ 0^ J1 SjfuS 

1^3 .jpIpJI VU^b s^b^j 4 a 3^I oUly>ill jl JliJb 

villqP3jiapJI ! JUb 3 CajIS^ ^<i lo44 «i d (J3^l 64jbill oIajJaa)) ql 

IjJ cfrJL) v5S t$iLj 4_l^l ^33S qA gj—l5laJl3 

l3up«_«*J ^JijUaJLI 03£'^3il 3^ 0^ lH® t^3J3^^ (53^^^ i-Sgiotl 

.OU^I ,3^ J3^ ^ <(Bank run) ^a^b3 I^Ia 

qlS 4-J| ^ArfujJl^ (4 j^ 4AilM 4J3I3 j-o £|y®3^^ (Jl 3^^ ilpo^l ^ 

(3333^11 4JT JLfclS' qfi (J3^* Bail-InJI 

44 * 

.[a9JUI] . 1 ^ 5 /Q^ g^ 5 AO<« tjM 03^ (4) 
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...UOjlii ODjill £Mxi! uii£ gjgJI cLojl 


( 55^1 biiLolsI ^3 <ofi»>«apJI ds^s l^Ul CjjJ \3 .(ESM) 

«(jj3j5Sll iJT (3 [ObU-^] OyiiJ ^Laj (^l3 ‘3^3^^ d alaJ uo ^3 

LjUL^ *(3333^1 jIjSIm iJT ^ L)5C'^>ll3 u^bljJl jt f^Js^ 

.^^^akJLI CdjiAtb (joli^l (JLtI (J*i\j S'^bj cL^t cbikj! 
«• 

jya LI 3 ( 3333^1 ^L-Puitl qo j! 6 —c- (^^—*£-3 

^bcil ^ ‘(3333^^ iLoIsyi ^ t3333^^ 

335J 03*4 (J 1 65^ (i 5^3* :2013 

3aJ^ J ^bjl L 5 b*. 4^1 CajIj ci—Jfc tj| ^1 

*«jo jL^I fUajJI SUjj 0^ lot-»il3 OLj li^3 *^333^1 SjLill 

f^JS' 4A9j*f£LLI ^3 l 13 ^^ djJLJ9 ^ ^4^ 4 *<tri u.tilral^iii.i.*a 

4 

Bail- ^ 0^ Ot*^ ^ |JL-jb ^3 . Jl^fi^^l JIp- ^ 5 ^ ^ (^ *** ^^ 

^ ^JjoI^Ia jr^ ®!^l <$3-^ ^ 3 JLI L43I5 <3 b^^ ^ Bail-In3 Out 

frliji^^ Jl 5 p'^l Jji^t (3 *'^ 3 ?'l c 53 —^ «ibi3 4 ^) 3 —^ 3 —^ ^lyrl 

jJ33duxJtl 6^ (3 0 ^ 0 ^ CtilS al^AlLli tJaSs bJfi^-jjo ^UajJI iJS' 

^ 3^5 ^Js^ d^ 3 ji:iA Oljl^ -j—^33^^^^ ^ 4 >-S 3 ^ 

JLQjJl ^ 333 Jui 3 6^ J_ ^ *^134^ 6^ f »-U*l 3I t(J^Lai)l 

OJ^I ij3^ 4Ja^ 03^ C^3^^ O^ 2013 ^btll ^3^1 O-o gu*ill)l (J (J3^^ 

,5^ L^ <3333^1 ib>uyi (3 crJ33-«J»l 


jlj>) «Taxing Times» 0^3^, cj^AXa isKiu^? i 5 Lo 03^ ^33 Lr^ 


€2009 ^bJI JuA jJuaj ^5jJI €Fiscal Monitor JUI Sj£>\ji\ (3 (c^jI013! 
L^l^\ Js^ *^ 3^1 (J 3 JJI Jl^I 03^ 4 i»bJI aJUl 033^ 5jbl cJaJL-«, 
OllS^Llajl3 .^jJI 3i^^ ^ J^Lpej (34—«» (3 4^LsJl 
4jJ3JJI 33 !al) ^LaL^ ^ 33 !! C*>a33 Obl^l 


3I ^JJ C-JL ^35 JlSs c(JL^^ diM^ua jj^baisl C>bl^3 €2007 ^L-jzil ioji >X la 


.[^^1] .LajjSj SjitftXtl Ob^^ll ^3 i^JLifcLwJll ^Ua*ail) 5J5J 6^*^^ 66 (#) 

OW^Jt (j 4—«ttAi 5Jb3) j^^ts nSj^\ hjA ^^53 J1 03f^>ib Ui-sV^ t?*** j (^>**—331 Ij—A (♦♦) 

.[jjpett] 3000000000 ^ 5 ! jl^ 3L5 j ObbiJl (jiuo Jj 5 .Jji^ 12 ^ ^jeuaJI Ja '1511 j^iau (LujS^ Sustltl 
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dgaJI agaijo 


f bJI oU <5J5i 8.6 J\ 

JUirl 6 ^ 45UI no OiL l^il M <i^jl3 5ijS J 1 Ja-- 5 lll 0 «a5jI 

‘ 3 -> 5 iJI J3^ 3 j^Ul 

ikA> 35 j\jjU 2007 (klaJI i :)Li ^5JJI <fWI 

io^» oijip Opo Ijti. ^ 15 ^>a 5^ 49 ipci^oJI ufl.« rt *4a (35 

ajlt^ Cuw v 5 JJi j>-AJa)l 0 l» ;l^ ftlx> «56Jip-l5 6 j—L 63 ^) J—t 

-S^^l fJS’ ioj-if^b ^USAill jjfi- jlilLJI J-O iftlsJI 4 JUI 

• 1^1 JSL-t3 6 Jub ol ‘iOSj -SJL-p^b 5>l ipUl 0 ) 5^1 

-J^l IJub ^>6 jl J jdlpJI Cy^s SjjUI UUSi*4»I 

j5b Lo li |3 i^XA gj h" 63 ^ U^ cl*3 (3^ ^ 

03jd 0 ^ 3 ) ^3^^-**' Obb5 —<m 3 JJ (5:)p ^ -IJj! vS>^^ 

.«(lAjiaJuo 

OjbaJI jl Jb5b JSj j(^b4«49 ibllail OljLxJl OdA ^ 3 pJI U ISj 3 

<^ 3 ! liJllIl (^LtfipJb iipWI 63^1 jl (Jj OjLil J3 0 j 3 SiAI 

.Ja^ 5 jlp-)3 5jA 1^1 j 3 Jil«J ^^1 tloVi .I 4 L 0 o>^l Cft****^ j^ ^ 

,S^\ gjL> Jl L^Iaj 3 I ^bjS «»-l^ JaaJI ^ -yilpt! 6 ^ fi—4^1 *1-1)153 
t^iLalSyi gjbJI J ^J 3 ^^ OLuiaptiu SJ 3 JI OJ^-wlwd 31^-^ (33 

.«4j^» ^Ipb (jPjJSJ ^XoaJ l^l Jl OjLttilg ^^1 (—^jlS 

. .u ^ OljUJl >li^ jjUi jl jl Jl 5jLJti>ll 0^3 

(ioJLPtll ( 3 jJ> 3 I 4—IjIjJI J 34 jl Ju3 yJ 3 I yjp' j 3 — 

Sj^All tJ3bl53 .ji» 4<^U J 4 j ^ b? I-,.i.«*>^l * 3 '^! ojl— puJI 

Jp"! jjo 3 cdJbld cdlsuJi^ ^^^3 ^^^ 3 ^ 3 ^ ^|_ 3 ^ 3^1 6 jr|^^l 

(_>*u(uyi 333^1 iflkiA J3i jfl—»3 Jx-) jjssij 2007 ^U)l uu> Jl a-_^5jail 


dlii (^1 o^btll J5 a5ai (3 10 
*♦ ^ 


^ L7^i^ JjJW (jpj—9 C- 

.«4JU-wlj 0 ) 3 ^ 


3Jl)I <gAj>l |Lbi)l oIijI UJat- b3i 0pIj3 \X^ J— a) 

JLsD jJj.Hl)l 3 ®^1—^ l-o-o J,jiqJu 5 jl Jl 33'’^^"*^*^! «»b 4^, ,..Mtji\ 4}4pcI.LI 
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Oisjill gilAjl uiic gjgJI dujl 

djuLi£> ^J^Luo \SS^ cd^uLi 4. < L< rt . ) 

(jl <|jUJLM4tf IJlAJ OJLAIjI JL.9 4^tJh)l djiLflJ) Qjjrt *< A 3 i«^.—* JX J 

ijl 0^'^^ 4^llJI 0^. JiaJI ^^JS’ O^isu (J>jQ»d <^PbJI l x _.. fl!> 

cCJL^ 53 4,jt.I.«il ^j^ld <4 *1^ 4iUil^l ^i—* i»t> 4jd,AuJLI 4llli L-a 

j^tlll jjl Jt^Vl *^3®^ 0^ ^^ii3L4t ^3 4^j^qJI JL«^ cil <4,^ljiiO 

.Jl^^o^l o**55J 4s—wl^ 4g-L-iw.o ^1 j 1 JS LbJuAJIJ ^3 

isUj J| SjLJu^I O^ Jj cl^li JLPo <Sj^ ^ 

•0^1 bktJLL^ iJu^ OasIj (^I 11 

T* 

^>9 JIp- ^J4^uSxJ ^>So |l <(o-3lobi jL^) t«Taxing Times» ol 

(«jrv^l v^jL^I jiS» (J| 5jrv-Jm ojUsJI jjft 0^ 5 A US ‘4jjS 3 oLbjj Jl^p^yi 
^5.td5A ^JiSJI lJub OjU^ld <ob^l (3 4j ^IsluD^I oS^ i^jJI 
t^l ^^JB ol J>5JI oL^^^I (J1 05^5^1 bS .i^jlj 4_^lg- O^j^l Jx- 

4 ,x^ 15 l)) 4 jb^ Jlso ^ ji^vaS^ (Id^Lo O^ ItAjb O"^ 

^ viUJu ^oS^A <«^lill 4^lsJI t^,^l iwdp ot^b^b ^^1 ^3 
.i^b 4^jl fjs’ 65^^ Jj ^JUi^l oli>j (3 Ua 

0^16^ f Ob>Jt 0^0^ oLA) (j3JJI Ji^l ^IjLJI ol 

U^^ 'Vj o**i^ 43 *^Li£lo ^Iii (33^'^ <J-I—ui ^ 4j^b \S3^^ 

L^l Ijla jli c2012 ^IsJI Lb>>1 (J1 JJbJI cBail-InJI j* JLpJI 

4^33 4Juo i *jb ^ dJd^la^ Cuo_Mfj (^3 j4.a JxX' J 5 —p- 

.J3JJI JlojJI (33^^ 6^ljl (^JJI oLj^^I (->3^ f UJI (ilyi (^5^ (3 — ^IfljJI 
I33IS tj^33—«rtil ol <3 i| o*^ <4^U. JsS ^363 CjJjOI J3 C4—jtS )Si3 

j]o[^ O^ b^l (ULuouO 6JLib «33'^3 i.^twui^ ^13 

.ob^l 5" f islyi 

4-Jj 3 JI Jrv—^ (jSl^jabs J Ojl—JL -3 i-Jlj^JI o\ 5jl—^^1 jJ—^ 

Deutsches Institut fur)«4_jiLai5yi <1»3—ptJJ (31—1^1 jl-^sAI» L_&plj 
oLa^ ,3:>Ua3^l Ccu! 2012 ^bd) ^ <(Wirtschaftsforschung, DIW 
ol (jS-ff UUI <3 y oJi-^b ^>^3 ^Ul (3 10 jl'J^ (>j >-3 ol ^1—j 
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UgjJI JiiuJi agaJLio 


JloJI JSI5 jl 5>3i jM < 3 

^Ui :(35Jiwa)t ^>£03 jU 5 k(l Jt^sdl OLJbtol if 

(^1 t 3 Jt 4 Z-«/l 3 <3J3J 250.000 t>o (^1 Ol5^l 4 ^j 5 J . i^i 

C 3 !AJl 5 .UUl 0^ i> iafli i 8 03^. 

.JL^ ^>a ^3 6^ ^ iiLApJI oIa JI jM )S v35di>illl 45 j3 ij] 

Jj jjuJiJ <(uJI^I 0I5I jb-) <«Taxing Times»J) Sjt3 ^40*^ Jcm>-^I5 
JU 5 5L1 ^^JJ 1 (JI ii5:»'^l j£ui?t 3 » 5A ^5 - A l ^l jl 
^ JI ^ iL-xjil Iji ilg y <5jL—^1 ^ <IjSa3 

(^^puiJI jUU^I L.^tk5 Cm 4 _doj^l 4 >a diS^ „J La J—^ 

jlS Ol^^i tj^ C-^ . (| iUaJl it 

((ilj^JI JI ^15^1 iLoi 3 pLJ 1 ojIac. 6ib| J i^jJI 5A <Jald ja] j^Oj 

iUtf (^L. ^^3 cil 4 *Li*JI ljjIa^ 
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uvjd^ uuJi uljgblll 

M II ^ «r iH 


? (SgAliOJI Jig^g udc 


4x^03 U MkffO 

jj JlSj ^JL^ 2011 ^LsJI JLJuo OL^ 
cULo 3 b^LoIdt »Lfl_^ J^U^i 4 j^ _mJ 


.2007 ^IrII ^ 4„„.j ^JLwIt ^ 


JS 1^ 1 J_. _Al ^,.,..(<f?| 

fjs' JL^Iltl 3 ^ Oj^arXI 

ju-i5 SJdOp- OI^ 


^^j>3 ^1—jtll 

U9l*3 

c^LjI c4j)S 

ju*» 33 t->tS Ob (J 5 JJIJUI ^Uadl ij\ (Jl jrt—<53 

^ ^ «» «• 1 

dM^ li Js^fl-udi Jl (Jj^ 

e^T djjStja (J—P .ioilS g^l_ ut\ 5 I ^bl 4 y<< 0 | 





Olj^lJlj OLdlai3^l 
; 4aJ^ 6j 3—^ CJbT 

^aIm (3 dl^L-MuoSiUI C«jt5 UiS 

iitajl^^ ob_t£h} Lo 


OOM^I ^^JLJt5 4— 

«j)St oljya 
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iJgaJI iSOJI 199^ 

^>a J»w (Jl^l .iiJSJI <Sr^' '3>" i OjJ^I 

.4j5l^l ^ ^5iJI ^1 jifc ^ JiA -ijSJ «jL^ill» 

.^la)t Jj 5j[uim oljiJI ^ ^ 

5^5)1 J1 i3*i «r^ J1 '-t^ qykUSbll ))S oJjl»3 0^ (i «'i'—5* (>» >-5 

.■.~?\ Ujuoff- ^l^ll li (j—* «iSj^3 12^ 4*^loo ini» 

Js-s .J«** 6j^ il .^IsJbi .o^l <d bUs fWI Ji f J5I" L>* 

^^1 ol 4l*iU 42 j> ;i oLfldill jl C>- 6l9 o-- 

^Wl iJUl i»j5lll til«Ajl Ila bbJuia tS>?- i^\ OUI^JII Jis igjjpwsJI >_«. 
AlkJI IJub ijla^l li *bii«.l ^ (‘UaJI jb2:iL-«5>ll vIj O-Hi <2007 

.Obl^kio^ UbL««l«il JlAI^ CiilblS^iU [lajM 4W ji yuJ 
70 JLft Jijjj 2007 fWI i CuJiJ (^1 i-ftWI i-ij3iAll9 
.^5>t Vli 0- 0^3^ 03ib 100 J1 2013 ^bJI UuCiA ^ C*fljjl .,^1 

JloJI l^UsLij JSi Jb Coli l^ils .ajylS i5iij lSjUJ. 1 C*«ak->l UVi 

«*- 

Jl5£.-!)ll 6 Jub J--!U j CuU 1^1 .a^dlA-i jIj 5J J1 

AlkJI lJub <5jjpJl 3959 .JlaJI J1 ItfUoL-ii Jii ^ 

ljhi\ vsal ..1^54)1 ijjLiai Js. 63^3 -JJii Oasli 21 Ja29 U5J5I 

J} ^Ubi .aj^l ^1 v<^ ^ilojl J1 biul Cy^ 

l*Sj .iolioctl ^3l5-«Sll j OblS9 SliJj iJ^oJI OljlSjJI i Sojxi 

J5L5 Jb .Sjitball J5JJI J1 ji3j-ft)l ^ 4 jruSJ' 2--I321I iS3i»il Cj^ 

a^iUI ISb^sl iajl 6- 5lfll--^l ^ 0 ^ .Sjsla^JI li 

49iU*)l iJiJJI iJjbail l^l 003J^> Ois i b--'f ^jh 

^lU^ J5 .20135 2008 ijyobJI qH Jl CoiiSjl < jl.iiJ' lil 

J1 CJbo5 JlD :g>aU Ijrd* OJiftboJI J5 JJI .2014 (»LjJI 

•li^^ 05i^ 9.1 

«• 

t^bJI jai iba:ailb iJWI >Uctl -.liLJJO 5ilU» Sp bl ^tSj^l 6i-* ol 

iir ^ 

L^it UJ 5«b bl_-Jl5 5Jt_i OilijI Jj cico f 

3i^ p] 5 I )jjtSt f a_JU.I ipU-JI jl .liiT l«Jl jUUI ^ISjStl 
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...uviClolaill U9liLUI ajijjg 

tia Oalfr La OjtaSUI j_JLLI C)L.,mi «pjLIs 5A ol -iai^l 

\ Jj «>lcUI 2007 fWI 


* I ^ 

0 ^yJCU>^ 


f 1 ' 


JOla^oi Ji'JG 


<IJub ^ sji’ ^3 fiiiLwJI Ol5lMJb 23jlAa L^l _^l^l S^X-.& Jj 


iJjjJI iJjLatl jUa too big to failj «^lkJI J| 4., . . . i lb iLo ^b—«<l9 
^3; l "■ ij iSyf .(^ibasS^I jjjLJI i3 4 J (J^ L«ol^ l »<05 4_d^LasII 
(>» Ljb jbiftl jl jj® ‘(^ jb-*v' J1 0 -^ ^ t.3j^ SI—i)l 

cJl3»-Vl (>» Jb- (^Ll <UP aULfc—wSlI (^bJI abaabU bl i-JibaSSbll 

JljJ bl3 jlJ I jt-A ol - l-ijls 6>«“ 4ji Ja (^IsJb 4_J1 j— 

.40^3 Ue. lo^ ^IpJI 

jl ^ J^bLLIi c t—JalpcLI Sllaj j i o tr <> ib H tjjbaa ^1 Jj Ai-, « «*)li 


iS3 vJijLail oJi^ ajM 


adjL-JI IaoJI 


1 I jui> jl jL-«lt 6* (^3 6^ ^i3eJI - j-bliktl 

alf La Cmpii cjlS-tf 4aaA^I Ojbo (^iJI <iajball Jj 4 .; .« i lb 4J aji^J il 
>c- ^ (JjLotl 6Jub 61 .top big to fail qIsu 

^ IJufc 6 ^ ‘^ 4 ^ .tiLJj 3 ! 6 Jl 4 > jvM 6 ^ 6 ^ *^ 31 ^ ^L -1 3 —Ipu 

< 63 ^ 1^1 ^ 3 ® 1 ^-“^ ^ 3 o M l A iJijLatl 6 l *3^113 La 

jtx- 6^ j^jLaJI * 33 ® 3 ^ 613 <ioj"AiJLI 01 3 * .***11 ^* * < * 

fsxSh JS6 ixjUp- ilU^l (3*oLf t^jLiatl 61 .i— 63 ^ 33 —^* 


iLAl^b l(^ 4ufl3 {^355 aJUl gSlaJI UL^>al> aj>l 3 v ^3 ^ 

J 4s>J3-^3 lj^AasJI 6y'5^ ^-oJIpwj 3-^ yjUu3 «Ufcb 


4x. 


O^LapJI 6 ^ juSJI J1 l^bLS JojsCjs 3«5li)l 33 ^! 




jiS ilj3_^3 josdJS Oj^flSoIjS .L_^l 


JujuLftXll 


3t .iftt t*tK^Qc: pUJ frL AS lI ^ 31^3 


OJUb 


JuIp* 


^ 3 I 00 U JJ l 3 -*oU 6 k lg" 3 au 4 Ld 4 ^ 3 -ff jU 5 Ijblol 3^1 c>^ ^U^l 

yj^jh ^ 01 ^ 3 !^ 6 ^ 


.^Jl^) (jJbJ 33^ LS Ojlafli! li^LiJI OkXilAJI Jt^XA (^) 





dgjJI 0^1 eg^JLio 


^^1 Ob5kJl ol ^ t^l 

l 4 flj> j J^ly ^ i-^UI 0 I 5 JL—JI t| lAX.fi»j ^s>-^r 

iJUb 55111 jS^ :5 j^I^ jj 135J Uwl Sh)*—^ Ol^l J; c uc , i <i » c9 

5ffcij 5 jjI^I C>l5jS-JI 3 Si)35 <jsA (J1 (fc5_j jjo Ui5i-**—^ 

3»UI, v 35 to- gp-ljJi <.Lifc5ill urltl j>. iijSx 5je*uj il5 ^J-jL ^35* 

.iJSUI JSo 5 jr«-» iJSl OljU.! JU|lj 3 


ajUl i 80 .cJ5-dj 

<oL—.ipJJ S^WI ^ asui i 1.7 aawi Olj«4*tl ^ 

. flhA .1 bi9 .obtJii 6 jjb A« asm i 40ua>.f jia*«3 as^ ajjA 147 
j5i5Pa«i .iafcSil a- a:ui li 10 J15 5P^ ii^WI 5i^l J1 a^b IjttSJ >.^1 

Jjij jj) JUP-^JI >»S|II C««J oi* Jl^ -f®3y ^ 80 

js^i >.5s)i J5 !ji ciaii i 3* oiai-Ji jJjai iia a*;-, .ajIjS ji <a*v' 

jo axsl^ll 5>aJI Jilp- OI>jC)jI^I aop tS 3“ .. .» ll i.^»9 .(3^ 

2009 Sajiyi ojtill Jili^3 .2170 JJ 793 i>o 20133 2006 j^WI 

tjjb aJifr jl ^3^1 0^3 ift3o^l 0 Ia JJ <20133 

»Liiyi ^1 S3 j_j (j13A .tu>-^l3 .^Ls. J5 i 250 3_«ij 3-e.y>^\ 

i«l <20133 2009 joibJI jH 3^3* U3iJ^ 6.5 iJl 03i^ 3-1 !>> C<_ju3jI 

‘ jx jS] (Jl C < i g fl l jl 1^1 

a*AAi j!^\ OH S 36 JI 3^ g:ji—^1 j 3 iaiJi liA ai^ oiis^ 
i 4J Jit<» it Jl 03l«lJI OLsAijai (3 

^ (Jl c>5iiiji ^55 Jj^ jl <1 Jol ^ 

44 

tLiil ^^^ jx la>9 85 a3«i_«il <2013 fl»)l 1 ^ .yplpJI ^3^! j dJj J--«93 
S3jS l3i3»:L^I <,^>>1 j!sl3i a3ilj 1-2 hJ J-^ fWI 

1^1.53JtJ1 Js^ l3i>3P<l-.l (il <jiJI j- 3.5 l^Slu ,^1 53iJI 

U 

2013 ^W1 (3 055Pel«»l < Jlitl kJ^ <33 *^ l-Iioj 

53jj JjQjjto 0—® \3 (Jil—sw ObjJ \Js- Cj^Ia ^,>*1— 

*4 

I ^7«.a JabiS a_JUj»-l isy ajjl* 56 (3 C., ^ l i ol <^l«II tjuA> i33 .iiL_JI 


228 



ugLoUl juljjg UgJ-^1 

3^1.2013 ^UJI ij .JO^I *liil 03 !j 1« 500 S5>-JI ^ 

jblp. (> ^ - o^aiJS oilLaSbll i5^ ^ 


•* 4 «* 


UUJ c jaA-J:>500 


...11 jjs.^1 jL <J C*il5 >A3I39 - JU—««lj ijA 4 jJJ U 

(| ojSj U 5«ajl JL* 03U2JI jt Jjfc o^l>« 440 3_x«i) 

300 dJhoCdll OUbl^fl jIM* CiljJijLUls SOpCUi) v_>Ljil 3 )t 

Jb •liJJ 6^15* 03*i« 50 ^1*5 

OUailli VJIS^I L>- ^ 03^. (/>' 

.ijC.Uio'btl ib^b ioadl 

g«|^ Jabj ,ij_*U5ifbll ^J—uJI (jit i| (,;r-4 6^ OCli^ ‘ “ “- 
l5_-«^ jt ^a^^Jb CyitfjS i^l 
j^^Loo ^»LJI i^t (j O^ ‘( 

.i)jitJ\ ^ ^ ObjS .o a (J| ^ 

ieJU) dU ib b^Ja 770 j^joj .g^l 5«i-i j- lj3*^ 840 jAljJ) ^bJI () 
,11 l<w»jj (t j>J^ 8O3 < j^-Sb ^>13 03!^ y 03i^t j5Ua aAP3 <oj.i_U 




(bSo iljdt Uut ibdl lJuk j (iUltf <Ja3 i-«o>il«l 

.I^JLaSIj i3 ^LuoulIsiXII 


,Ufl4 JuLJI ^IkJI Jaft iojJaJ 4.iij la U.I 3 p«11JI 

f^U Uut 3 A Jj .dalJubt ;ja-.t jo_pi 



Jsuw 


^3a -iJb^l Ol3i-Jl i fbdl jk>^. 


g 4 U 


[Js- 



,_^_Lj5oJl 03bi)l jl» :bLJl3 3^ 

,«Obw3 C>bl>k,ib fLxflJI J1 Wi—" ‘•'^^5 


.\^13 tUbtsll jo ebLdI jt ‘i>j'354 <J3-4t^' 

(bjyi jj .«C>bj34ajjJI g**^ C^AA t i C - ^^\ «(^It>l £^t3 


a j^ls . j3iib3JI 4JJ jL-it U JvXoJI 51 h3^. 
xtj l -^Mt l CoK loJi5 ;J3fl3 ^2*^- iJe Olj3iJl3 OL^bbbll 

Jt 013353 ObiUil aifrU::^l OI 3333 Sbo JWI jl^ I" gaiPM 
, 11 . ... 1 .. 1 II AAiJl , Li /la Sli-itl diasipJI aJIWJl i-U-JI jl 
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(JgjJI AiuUI I99XUIO 


J5 153I41UO <US ji j jl d5A£ lije. Oa29- 

U JJ ^ IAa jt . j'SlI (jto- Lbhs^ ^1 ^l^sll (i oaL. ,^1 CjIj 51_«J,I 

JuIjS iUUx^ill jl 5A Lfljl jjs .aLiiS U Js. i 

<ibjAlil Ol^I.- wJ I CiJJij (^1 OUl^^l 0I3 c^jllJI (3 ^ 

^ 3 ^ 5 ! ^3 O l^lo ji—uU ^ ciaj^l (jLc 

S*Ih 3 Bail-Out —II j| .jjaSj (ji! IJu^ ^Js’ jIjA 2 u(3H »! cJ>[ 

SojUJI JdxA ^ 5 ^ 3lj ijLlill ( 3 b 5 ^l (3 g-*' 5 ^b 

^jdO 4 t>^Zl U 4jJAiJI ^L^LmJI JlxAi Ij jLJ 3 Jl 

JaOa I 4J3L1IJ ul^ j 1 

V- iir . o ^ 6^3 *^ 3 ^ t^iSJ <(.^^>0 (jilstijl ( jflprl) L-Jjj^U? Cy^ 3 ^ ” OljJLPtll 

•• 

Bail-In_JI <* > l>^ 4^13 ^ 3 ^ . Jj^ial) J^_i>^l J ^ 

joJLoj (Jl 43<^1^1 

J!i^^ 6 ^ 31 bjjob jt ^5 cj^b JS—j (j^jJI i^j3 (3 L^l^l 

3—^ <OljdisJ,l Jol5Li (J^ (>oJdl (JOI^ .HI.II (5jJ (3J3jri^l 

f UaJI t3 313li>U o| 4 p c^ 3^Jitl Jlip 6^3>4)I 

.LdUotl 4 jI^ (3 4jISj1 o^j^ls 

^UaJ) ji^Uj^I (3i i(JI— ^1 3^^^ Olj^Jall) (y)i<ifV.b 

(3 3 i>b- 3b5 5 j 5^ J^xpcltl Jl I 4 J 4i?a3 4^5! 4S^ , Mij 

jr^UjpJI OdA j| ^jo <c*.i Q . fr (J^ Lul j 5114^5 

3llj3 (J^ 03^ cLo^t^ 4juJ^ 

g^ .g5li3 3b 63SJ (3J 415 13^ ol JLO .4jii (3 jL-«JI ^ 3^ 

jx. 6«5b jflixAij (^Lj.^3U 4514^1 4^1^31) OL-Sobtll jt fr3lpo 

i— 4.2^ (J3L> 4^Uj jj) dJ — it I —mJ3 La^ . 4 ^ 4JLo15 ^ti? 4J3 ^Lot^l 4 XuaLAj^ 4 _I 

3^ (3jo v_fl3e35 ((Jl (3^ (3* gla— mJI (Jx- J3 l4jb <4b^ 

• ^ 5 ! <4^^^pJ| ^Ul olJ^Luiil Jil(> jj& kjjLoil jU3| (#) 

1^1 ijO>si:3 y[ .»pr fb (JpflXI 1 O/vail JU_^bj ijj^L-wX) dl^5^ (♦♦) 

(JkjLalt 

05JUJ10 jjj# «65>JI ^JL^i (#4^^) 
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uglidJI jjljjg 


i 51 ^ 5315)1 ^ Jli 3 JUi <^3 (> 

.jjj il5 y i»jU 5 j 5S J1 i_^bJb J5«lJl5 

.ajcUlP-ill O^gexsJI c>jjb gilJiil 6->» 5^^' (^ (> 5->; 0^3 


d^^3i4 gJjOi--. Obl59«sJt 0 jjfc o-Sl3<»- Cy> 

d>ij^yi (1)1 • jy*)i j^—^ <Ji J5*^ ^ 


(ijljLo-^l oJufc ol .0^5e«2)l oiftJ 4ji^l 155" 0^3^3 (# 

lij ...-s 4la*p«l1 jjaU^I (3Uc 1 i 

U (^JLol ,3 jJJca Ji3 OljgiJI jl Oibl US .i 5 J-JI J5 (jt 0^1 U 


(S> 


1 ^^sul J1 Jii:3 jl 0 ^ os^ ^ 


Jjuj 


CjJjiil «lJ5J5l V3^ »i ^*5 ^3*3 cJliSjJlj iJt—-«l5 (jlij-JI (i3 

^>a Oljl—jft Obs^l (jo-w (jb Ji3 jlSi .2_j»jb oL-p-Use”! L-^1 

JUJI USs .«A^ouJI J1 (j3>iJI 'AAiJI (35>Ai<s v^AJ »5 «1 Sj 5>)I JaS_«2J» 

S^flJI (1)1 Ju> .Lajl Olp-UiJ-ill dJtft Cji^ .jO/»3 1/^3^ ‘^b3^l 5“ 

jS ObloCto-ill oJub Ol Jl3-o'^l (> Jb- (SL il Ols-bto-ill dj-i* gAflJ 
ib (^Ju 55flJI ^IjlpC_«.I (jl -.CiPwaJI 5^ C>-^' ol • 3®^ '^3‘b oLakil 

J5Pt3 (1)1 (i*3 0-8 jaSpo (1)V Obbsp-^l ^^3 (1)U1*)I (iti jil 

.1^3 g;J:ala4 JU» it 5 j 5J JJ ^ 

Sj 5^L) ^>^S^I IJu_)l it djl 5A cJL-pJI Cuts U —^3 

OlSL—w fvaii li l^l 4«;^b UsOjpc^i—«| 

OilLajill (J3L-«»5 Us>«^ ilSlftJI os>>-ftJI (>0 i|3 (^Us?-i)l J-^l5:dl 

:J j 5^ jl P>tl (50- (1)-^ iVJ^’ ‘6^3 

aiasliPtJJ ,J5JJI JLfli)l (55JCL-3 iJ-3 o_-» OUlaio J-5 Cy> *3-6?^' 

. n(e. l A . (^L_«,l ^0^7.. ...•) (jSl OL85SIPJI gSJj w)5L-*J) ^UaJI ij^ 

(^L&tl 6 jjb gfliS it Ui^o-i .2i*s—i)l ga3 55-J J—ilg 

(jijfl Uj - (l>jjblja (55—»< 0185$^! ^Lal (jgSj (>19 «OL-^lp«:p-ill (Jfl—9 (j 

.(^5^0(11 (j-i (j »aJI 5! 3 jj 531 sSj jJI 
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dsiil ifliJi 


(JLp 4j iAL„..A J^l fjs' Caaa^ J 5 , j£i^ ^1 

j^'SU ftluLaJI 4 jo>^Io Oj^.<£X) ^bJlaULo 3 ^^ ^bk^9cj| L^Jj 

^dLa:S^) J5 ^LJm.LI iiAjl 1 ^ o^l^l jli^t ( 3 -JLpcJ 5 

Olf'lj^ ^ jAMii 414 c^bk^LLtL) QUJILkAffJI imuLI 6 j|^u^l 

^laj^ .b3j3l li 4dUUA^I OU. AufI dJLfr julp ij]^ c^^^aslII IJl^5 .4»^b 

^ 4jj^a«usJ) O^i^JCdl ^ dS^LtujoJlj i^I JisBlrf**! ^^tL >3 v3^«.-i m* 

jAi ( 55 ^ CaamJ <3j5AaAI 5 **^ 
laLauSI (3 (4um513l11 ^ I ij^ <4JLolAfl jii^Uj^I Capgm 5)5 

o1jP*Vl ^cS (JJO ^^<inA)l jijpii (3 ^3 <t^ ^ iii^.*tfLc4wJl3 (Jj 144*3 

OlJlaLo ^ i^Ul3 ^JL 9 - ^liS l^Lm *!3 OUjifUj I 3 J 3 I 93 OUhiU 3 

S| :4jMjb l^jJ ji^^Uj^I 6 Jub jl (3 ^ 

j*^ist}\ (3 ^Aft^JLLI <L_jueJbtjl 3 4juLjilllt 01 j 3 '!^.«w.U IsMJajI L^xL_a* 3 ) (J 3 ^.a.*** 

^)y3 ^ ^ c^aIm dAldj - 

44u44jJl) OL>l 0 JI (3 J^ 

4,*i4i^ilb ^lisCL«4-t)Lj <^])Jli3jf (33 •'‘^-***-—^1 frUjl 4 jj^I (j| 

iIjl>1 4j ^AJwit 1 ^ Ji^-^ (2)^ 1^1 4^ ^1 Juj <^ 1 *^^X 44440 Ijjb ii^4l.c- 

> 1 ^ 3 jJI JlAjJI (33'’^^^^ 0 ^ OUkiaXlL J 3 ^ 03 ^ ( 3 -^ AmoiA 
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• » 




iJtWI ovpJI i C- 3^1 d-JiS 

** • ^ •» 

dSjLJtuaJU Sjfri Jl f ,4 _jjUI 

^| .^l_u.5 0333 03-^ 'i 

t f»T .^Sl ^./l-^Oril d_JU)l Ol-C-Uil»-i}l 

^( 3 ^^ 5s*^ 3*^3 

^jJa—-jit o-“ &*->^* 'I ‘VJ-*^* 

jiaill ^ 3333-0 J1 LiUt Cua-oil <1952 ^Wl 

.(j(L_-u»iJl 3 3 ^’' ‘^3*^' 

l^j^k-A JUi^y Jlju (jPto-) \4?iyas- J^S^S 

LiUt CJUa jt J-^ f S^3^* 

.JaS i33>J3uiaJI o-a 1<£>>S 

<23lill A 5.98 i-sJUl L^l-aiP' J^3 

(Jm&II Obil3J1 3» - ^bjUt Cl—^ t 





CjjLo 4Aa<fc*Jl3^ 

ISLjjijOl 33 «(^3J3^' iLiwVl 3 
t3ifc>8 L^j^l 3_5ljNi 
<JW) 3 tfti* (>a—0^ ^^3^ 

4 * 

J>ljdl li_jb *£tL-lA f 3-* 

oLSiUJl A 

«^11113 ^^LoXdVt 
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tigjJ) jiuJt (Sg^liO 


tjl (JL^—wlj 3 a<>>1 „<*i.U jjS'l <,Ulj — 

Li\d}\ jIaSj (^iUL_^jaJI) J^pAll ^J^J 

c2004 ^IjJI (^jU^ 2000 ^IjJI f^A ^jLo ^^3 c(33J^i-^ 

•* <tj^Uyi c>^l>ll < ji^ O,. ,.«4>j3A J 53 

61® Xjd£) ^J^ • Ji'jjl 4u_ji£iuo 

ii-o <L_-u*a 1 Jlill ((j^3J35i)I ilps3il| jLbJ UUl 

•3J3-JI S-J»iJb ioi^l (Kj^jfUl JJO Ifl3i> (jilSuaJ 

‘3^ <*^1?—^ J^3 6p3® <L*Aljfc tbj\j ^Lalc-^l j1 

ittijU-l obi—(53 —ut 1 —ttxJ U^it (jJajJI jbijoj 

Obl—MfcffJI Ui£> d—UL p -^3 .d oilM OU-I j^ L i3_-*4a3 dOlA-k^l 

dj Cjja (5*^1 <cAliptil J 3 h , ? ifl f^Js- ,, h iil hm d^ 3 JULo cOlfrl^pAJl 3 

.d^llll d^bdl o^pJI ddjSj^^xill SjLPtZtl 0 ^ 3)13 LiUt (JJ 

S'i w’VU Ob^3JI CCkjLJI OjkJjjI <l33^)Xa 3Jb lo^^3 

ol^ Oj— aJI O b l* vj jl f^A ijiyi ^ Q . *^ «n (3 mJI * 3100^13 

(>o (^baSlI JapJI 3 «Aj cdJ3i3 (SotjUl 6JJb (J ^OjU I JUI 

0 ^ 3)1 tO 0 *^^ * 4 ^ <IsA^A 3 (jjulaAJI jru^i d,^j^l 3 XI 

u9J^i (jlS <(j3JJ) ^33*'^ 3 ^3*^i3tll Cj^d 1952 ^IsJI LuL^t ( ^- g- 

Lo iptLoi 53_Ail OJJb ufl^ 3 J 3 ib^LalsI L_^Ul 839 }ijs6 3 - is viUS j ^ 

^JPJS^}\J LiUt Cmj>j 5 .ibuSH ,^b iio^ (»llai OJi-PtlLI Oby^ll (5Jj 

iLftiftl (3j*iJI (J l^l^—oit Ojwi- jis Cul5 Lfft 

0-0 .(jA^ 3 -«*J) ilpoyi viUi (J S^IjJI J 3 JJI ^ 5^1,019^1 JxJaiiall ^LJa3 
d^^l b333l (3 l9l3«««il I^aUI c33'Xi-^l 3 dJ3^asJ) 0^9 ^LjJt 

600041 0 ^ 3)13 LJUl liu oL^SJ JaSbfc 3 6 O 0 O 4 I 01 ^^ 3)13 

40cJLia-o dJa>lj 

jvap Oir^l 03^1 Ol^LI 3 3lla3| <ol^J jJb3j o*^ 3 ^l 6 L-)l 3 

(JUI JU-u(!jJI jy^ (3iJaj) td^Jbxll 4Jljj^l jlS^L 
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\sa 5;9lJ ..(39AU3Jlg UUil 


4J) jiai] (jflAflW Ji^3 .aI J^k aJwijiaj ^>* L«»> 

Ola J5JJI Jl J-«ll jojS «Ol5j^l9 .I^Vl Jp i^5jAtl 

JjjJI 3.8.; l^BbU LiUl OiSJ .jAjJI ^>» iioJI oa_A \^3 J3'?-^l 

J^jJI Js. OiiUi .iojJiVi ajaLasSill 4 ^UjxII 
Jl Oa-AjI «Ullaili I—«j >93 IJJJ5A5 ^ 5 *a_-»S 9 J 3 ULll 

.jliWb JU3jJb Lit-^b ^ oLuiUiJI () .iaLaraill apLwpJI 
JSLA3 ^ ‘J 3 ^’ 0^ 509*11 Obil^il ^3 

.Jafl l^LaJL IJaJtftj iojjsVl 3 jaL.fl: 3 ill i*U?J) 

.1990 ^laJI biUl o *<»'33 SaUlj 1989 jysiy d otb^ Sr *^3 

.0^39*11 a Jub jfi liuj ^ lajj .aJLp-lj iL^ b3j3! J^la J iS5aJI jlji* 
o5 UiUt »ilS^ 0^ ‘^JUa Ui . 5 ji 9 *LI Ob^>tl go oL-ftljia 

53pu.Mil Um^ 3 .biut ‘IjISj (j a^^SLiJI J30JI3 ^_,i^3mJI alpoiti lilSju ij«35b Ja 
4j ^,'p. l,.. f tlSjLtf jSti\ bibtt Ol 3 j 5 (Jt [ijJ|j*)l] JIA^l JU..,«<1^I 

(jjboiLl Cyiw^ .(Treuhananstalt) 0)3^1 tilb ajial iii^l 

^... M aUsill Js. oL_«xi«JI aao«i« OlSj^iJb ^sbLwJ) 

.iJLi- b>bjl 4 a 2 pw .ii^1 ilsS^I uI>aJL ;3 (lfljL->) 
.ilpoill -t‘;3 1992 {‘bill Jl aoSUJI Opujt—-Lo iaUjl ^Jp3 
,a 4 ,U iabaal 039 Jl b3j3l OJ3L3 . 4 ^ 3 J 3 ^I 
oIa Jl _>ln:!j O—ilS' 5 jusu 4 ! OLj 5 t 3 )l jl j-o J—^3 -Ujljj 


JIp- ^bbal; — a< (_y/b < 4 j 3 a.^ i±)loi 93 OjI^ 1^1® <0jJ—« J'Ap^ 0133^^1 
4jl^ J t*'^ S "'^ 3^ (Jbi >^jOci\ Ojl 5 .^1311 (33 .( ^ i 19 3)1 l^abaisl (JS... .Pi 
A x3 (3333511 alpo 5 ll jUal i3 blUl 3 ^b ,>o oSjlii (^13 <OLusi_muII 

((^jUI) <Jd£> ^yJoxJI (55^1 ; S^Peltt 0^5)! bSjJ^I 

.^bJI ^^1 JU jlJJLJI 14*9 djUj oUU£ >T 


50p*tl ObilsJb UUl ,jj_) Ol95bp-5l) Jaljj ailliJI 4^511 gUxo 0^3 
Js. OOp- 1 .4jJiSi 4—ship ijs- j4_m>1 .3jW' »b_MLjl9 .4^>^l 
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dgoJI xsd}\ tggJJLKD 

33^3 .SJlpail Ob^^JJ IjlJP b^UaSSl LuSLa (^UJI 

t4jjj4 jw4asUiII I^LLI S^s 

tiljUl d^jib^JI I ^ Civile- Lo ^j^JI J—jflA^ 

-UAA JjjJI 4^ O^-OX- 4 ll. g <tjUSll 

.^U^l ^LaJLI 

^3 ^^^mSLuoJJ J^LuL) 0 


4dj^jAyi OJLouil) Cjb^^il 3^ ^3 
4LoaII I^pua ^1 (j ^uSjj^I J«i oj Juu^3 .iojLo* )ij Sop-I^ (3>«' {J> 

LJjwJ (Jx- Caxi^ (J1 4pOjjo c^UI jj^ (SjLp^X) 4^333^11 

6j 3^ i3J3"ti^* ^^3 i^l i^jJI j^ 5J| t333_J) jjo 6jr^ CjI j>a^ 


>^4X1 tj}^ C a , JlLqj <2000 ^btll J^jjI ^33 *jl3^ 3—®^3 

(3^1—**» IXjfc jLl^l 0^9 *2^13^1 (33 *(J3‘^^^ JLAii) (334 -JmaI 

4^t Jkjl 3 i] 3 _ib ^ <4j:>lpoyi c^La^iJ) 6 jlj 3 ^L«3l l^ju < 3 ^ 3 ]) 

3 SdSyi 4_l3jJI <l^at dl^>1 Us[ou, <33^11 ^IaXI i <315 J-_) <L-JU1 

SjLPtlXI 01 ^ 3)1 jJL> j S^ijJI a^ljLu,^! 0 )j 3 <alJ! 3 <(i 3 J 35 jl 
0J3^ <M*aJ fjuJ tj3jJI vlAjJI (334-UP3 SjlPeltl 013^3^1 ^3 O_ uS^ 

^Ixll (J| 5a«JbJ) g*l^) V->^ (-L-J3A1J 4 JUI oIj^-L-oaXI 

4 l 4ja^ .33^1 ^LflXl (3 4^lXSll SJlp’^JI ^^aApcj (3 ^ 33^ 3siflJ3 3^ < 

31^ <431X13 333*^^ iJ3^ 4^lXyi 4 a^SspJ) (J*mJj jL 


<3 

44 

1990 


& 44 

-a*A.a<uO 


4 —(J^3 ^3J3^t g« OL_9^b3l Sjl^l ^JS‘ L3^t^u_j 


3 ^jbb*' 3 L 5 4 a-«<I ^T u^ 5^3 3 A 0^3 <(Truhandanstalt) 3 L^I 


^IjfvSl 3-^3 bjLXl 50 ^5Jca3l3 :>lpuiU iojjsJ) X35k(yi 

43lXSll gjjLUl OAAi> <jLi>l3 Jl jlp -)3 4« <„:> 3^lXiH ^aLojtJI Lb3P6 
bb 4i^j^^l I^IX) (^4,^3 <435^ ^jL3iXI *4Jijlb Ip-bjl 4 jU^^sJI 

,^iXi 4£'LL)^ 

3^ <^-feSH ji^ J3.i 31 ^ ‘J3^^ wX^I (334^!^ (3^ J'J^3 ‘3-^3 


4J 3Sb ^ 5Pclj l^l3jj 6:>bj 


44 ?i 44 ♦ ♦ 


ij ijjl—loil ^Iptj pUI ^jJaJI Jt^ d_it 


236 




^9iJ ..t99AjLjaJlg liiLoJI 


diL—4Ui<Mi^^oJLI Cy^ jla^ *^5^3^ vS 

4jJiL jIJLI 3 lAjI m^U Sj^fx* t4i'\ (j1 4^1X^I ^^IJLI 

UU OIsIaou^I ^ <JjLiaJLI OO^J Is (Jlc Ift «.qSI }y>6 oU « 3 mp o jUL 

-'* (3^ ^ L**>lftlfl^? ^\ll djj^ (jl Lc^ ,4^ji^\ I^ImLI 

Lo OLSam? i.3jLaJLI Oaa^ IjJ <hA 4«>j ^j^l Ol^Loj^) 

^^jJI (Jl^p^ail S5Psl*t»l <Jlltl J^.;—jjul l^i ^JpcJ jl 1^3*—j jis* 

(Berliner Stadtbank) ajbXo Jk^pOA (Berliner Bank) 

c^^Ul djU 05 -^ 49 cjJlS lil^ 4«3i ..UJ <(i^^l UUSi £->WI) 
(4^^ diT (^1 c^ULI ^ jLJLo 11.5 IJ—^ OlSi flPr* 4 *t\ 

jSt-^ (JLa JJjJ Lo ( 5! <iib^ jy^ 11.451 6 jJl 9 lc»cJj “ il^jJI ^\ 4«g - — 

Deutsche dJL» 4-JuijjjJI JU^I ^3 --a >5 235 ^ptU tl^pi—II 

iojl_«JI ijApJI (3 ^Ltl (3 ^3 djbl^ jJL> (3 ^ b>-bjl Bank 

fJS' dLj S 5 PU_Mil djiJS ^Ij^l J.jiaA3 .UU! J^3J 

HjJltx iiliJI u- 45UI J 49 ^3 UJUl J 4-J3JJI 

J iasSiyi ciJjLaXI OJub g;^3jS U-^ 122 (JA3 <JU^I jUaj^I vill) 

IbL^ - iJLojJl3 iOfiJI Olj^l C^3 t(^LoSll 

JAlll (33Ja-iaJ t3Ju^)l ^JlII twi- tfal a (^1 cOl^l*^ gfj^l J^3 

:j3-T JJ ^ >^3^ 3^^ <<J3^I 

^1^ (3 I^Jl^ 4-.^miLu4aJ) Jud 4d3kXli OtixLxlP^^f djAlp- 

ipuL^ji a^l j^\ <4Uii)i a^Sii 5iis^3 ajiiJi a^^Ji 

c^Cuwa»^-rt iSjAP- 4>P jll—aJI g^lj! 4 j! JL^ .(iljAoJI (33^ gsljdl J ftfe -g 

(3 ^1^3 ^LxL 5bl^ j^l ij^ £®'^ U ** * > 

olod^ SjJattI 4^li)l 53iLil» oJiPw—u#l UJli!>3 <dA^3 Ui^- g^J-o jia JJo 


^IrJI Jl3i^ ^3^*^^ 3~^3^‘^ 4*11, ,.rtiLL^I 4pcpJI OjIS^ *(^ (^Ll*j^) <«6j^ 00tl 

.OJuols OLo^i^ (J1 SjjiflJI 
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dgiJI :iSiU\ tagAjjO 






«» i 


;2003 pistil (3 <3^* — *** (33 


^Isjjl c(^^Api^ Lt ^ J3^ jJa— mJI 6 

lj3J3l» olJ( WjIj L«Jblj| U^Lo cl— mJj 33 jJLfl- ■uajO ij 

JS (L.mU^ I 4 SU 3 cl^Hl (jl J 1 <^ 3 *^ V * * **t 0 I 55 .«4ijdpJI Lj 3 j 31 » 

3 oftJii^» ^3 *j*^3j^ LajI— .JuuL44UQ ^IxCmJ Cx A9 j 

.3I>*^I (J^ oj.pJl 

C-uo-c^ J^ ^^L«JI ^3J O^ 3^ O*^ cOjPtll (3 (J^J ol 

U15 jUSyis .jyO^] jjo JiJS 3^ 3*^3^^ <J —^ lAlpc*tf5 iy gru 


LS 3 I 3 U 3 ^ (. 7*^1 cJaAS Ol^I-wf gJjt J-j 3 c03jpJI 0^3^ UjJiilJjsla/l LSbl J 3 

gj 0^1 ^ 3 ^ OUjjtib (3 ^^LtVl 0 I 3 AJI ^jl 3 ciQ ;^^ 1 ^ 

g^AX_«Sjl jK :7 ..NI j i^lj ;> (>ttSo jlS JliSlI oas»yi v^ 

♦ •* •• ^ 

U4 a1 *^^33 ^js-Sjj^ ^LaJL Ul>fi»*l c(3^t 6^3 <( 31 j—»J1 

i^^UI c^JU£lJl3 c(J3jfuJl3 jUlIL) gbL^I (^7^1 4J3JJI c U ,. . -<**33 

* ** ♦ * ^ 

.| 3 * 3 Li^iIS| 3-^ O^ 3 &o (3^^^®^ (33^"?'^ 

03 .Q.> «j^ 3 Jl_!I dflhio (J| 3 J 3 _J 1 gjO 5 jrj —S C»La 5 Ojm *—3 g-o J—PeiJ 3 

g,A_-Auj u 20053 2003 gwUJi go ji 3 g^ 5^1^ io 3 s:pji 


gjo LjLLI CjSjS- Lo q *^1 ^^Js’ CaJLoJc _wl 6JU£>^I 6 Ju^ gl U>l£' c2010 S3Ju>) 


L Q.Q«arTll g-o^ .4^U.I^yi 4 jLcjJI 4joJajl3 JuoaII (33-^ (3 3- ^ Ol^^Loj 


jUjJI iotpji yi33Lflji c>i333?-iii *ii»ii 3 j-ojtii *^ 35 ^ ^ — y^s 


g^ 


-t3s>yi lILLI g**b ^ _o3^£3j| CajJu> 03^^1 (3^^ ly-oLstU <^1 


*3 


(Liu) (J5jua diao^^ (Jia (3 (3^ <yjllil OI^LuaJI ^3 cd^UtSU gijLtiil tw>3^1 < a>3 
^ - ( 5 :jL^) glj^jl g^ls ;3 ^^ 3 ^) (J ^3 ^ 3 '^ y*u3lili 633 v- .jUU s 

(^bzj <^Jj 03 JI tills cCajIS' <A_SjtPcllI 0 LSI 3 JI C4<< Og l jl l 7c l 


AajI 1^3;^ dJuJLa c2006 ^btil ^( 4 ^ (j <OjL> eLo-i.iJI (jSl tiUSj <|juii m I h^n^ 

.>U<a.l aJb ijjlSsJI u^AjJI 
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..lagAiiojlg IJLoJI 

2007 {^UJI OtHi ^' 5 ^' 4 ^\s 4 0»-aA3l 

<ihb^ q^b Ca\Sj^s 45>kUp cijL^o iliijj Olj^^jUl OljL^ 2008^ 

u»^l c^ 6^ Jj^ <^l*JI JUL) jl>Vl 2:^^! dJJu 

44^711 (Jil^ (j^ ^JlEiII 5***3^I 

0^1 0^1 iJ^JL^ 05SJ 0:^15 i 4 */L^ I^;:) Ijlj Ji ^(Quantitative Esing) 
iojl C>L4*»1 ^«j) JLti b 3 J 3 l .d ibi ^ oVLa^ ^ 3 ^ 6 l 5 -«» L 03 335 ^! {J^ 

J *5JlP'3JII ^Jl^I 4iiaJLtl J»J33 jiuJ\ J3 <jJpI^I 3JIp 4jjIarJI 

t 

dj>l^ CJib^ 4ja3^^ 

dJLoJcJI ^3^^ g A l lU ((jr^oJI iiUS CajU Ic>|3 

iljLP52--«^l Jx- (3 jL-*JI 4>ojJI 0^1 SjL-p-3il 

*«■ 

^ 3^0 ^3L-*«J g 3 >t^l SjtilS (dtjLLl a* Jr3 3JI 1, (^7 1 a c > Jy*aAJ L^U»I CulS^ e 3 J 3 JI 
(j44ijJL) (^LJI ojd ((^yiadl 4 joJ^ ^ jljJUl joau ^ptP- 

A 4 I 4JLaa)I 4«q1i> (JLc* li^AA La jS^L-rti -0 ^ 3 ^ 

5jj>UJl J3JJi Jl^l ^3 ^ <Lijk ^3^ 

^LtSu oIjlpcI _**»l 3 <(J 3 J 5 ^I (^jlLJI iLocjill (3 14 ^ 3 ^'^ o—^ 

o**^! 

adJLLi 4 aJLo oLuuu^ Oju^ ,4^^^ ObLuA^ ^IjfS^I Ijjb XiXwb 
^LuAi^l oJub (Jj&pu CApllai^l Jk^ <Obbii}t ob^scj jj\m^ aAii^A 
j\a}\ Objl^^aa (jjft cl jy^^ 0*^3 ‘0^3^! ^3 ^ CaaIS la J w^Q ) 

Cy^3 «(U3-ljjJI) iEjL_*aJI I^tJLox- Jl ob3jl 5^3^' JU-^I ^3^ tS^Uail 

bS^if c^LtuJsJI 6 JUk ^3^ CP3^ .U*^ljjJI <-^jy^ j U. ..Mt JLaI^I 

d Qi*?i^4i ^3 ^<^1 

alpoiH 4^ il cjS'jj L;Lu>- v-^ . . ja j ^ osIh O^ 

L-^d^b J 6jr\i>Sll9 <^3^1 4__!>jjJb 6 JL^i4I OI—^^3^11 ^3 

jijobll OlS^ ^jJ ^333^1 iJtjb^iJtl ^3a ot*b SilpJ 4jds^ ijs> <3 5 A^aa 
p3l3Jb <31 ^ (^^1 4o*5pJIs cJIpJI v** >IS^ Un^ 3 ,4 jjo3l 1 
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dgjJI oflUl agxLo 


^ 5jl^l Ja^ t_>uJ cUUl oIjS'l fjs- I^JaIrj^ l^ijlSo la^uaj^ 

655 jjSl <Jo f!it 5I JuS ^ SjrJa^ j ^LLJ^i 

^1 .(ESM) (jjjjSlI jl^yi ajT Jj^asJ .(EFSF) jt>iL^I 

.l^lSLoOL^ 

a^pJJI C^ J 3 <jbli! 5 i)l J1 5 ji_jSJl a_^lpJI ul l-i* J1 

* cIJl£'Lia5 ^j-o ^kXjl (^^<aJI tAAiJI *i «r> 

3j^Jl Aa^LuJ djuLszJLI itaJLttJI ^5! k 3 j>a-tl 3 

OLoj^I jx- 4 _^Qj>bJl jAi5 <hjit 3I ^ OjLoil 4 _jU £>03 

.ALoIaJI ji^Uj^I J-<bt 5 ^ 

cLAjI l^jjrtll ^33 ‘(33J3^^ il—»jyi 3 Aj^^gJI OjL^ (Ji Jb 3 
)ju^ idlljLCb ^ 3^ 3 ^ ;jaJL?eIJ ijl d_S^lj-u# 

oJoLttJl 01^351)1 L^3 .4JUI3 CjIs^IsiII ^jJi j^ (3 Jj^Ij^JI 

IjlP'Loj 6J1A (Jj>li 3 fiJuL— *aJl (^UL>3 cLac-^l om 

i^LAliuA ijh mj J 3 <C>U- 1 j^ ilSUk OSUa \lAi\jb ^Ijfu liJ <^T (JJ ^3J fjA 

.Ikxaj> 6JUb tyj dAilAbO OIc-IjjLI wJuscjiaj ^j.f' 

^lU^A (^lt> ^ 5^3 ^ *mJ (JUI — <a A «» II5 <2001 ^bJl 33 

i^^Sua _gJb ^3 t^iU- 3A ^ OwX^ (J^ grlh<^u IAa JiJ*J 3 .«c)i^—uJI A«^l» 

ibjj C>^L> i^s C>^3 ^k—uJI 5Alaj 

iJkJI jl 3 diii 2 ^ o**i ^3 3®^ 6-® 3^^ JUli>l 

3)5_Mil i^JS' dijLt^ A^JiAj OLaS^ 3^'^3 Oji ^aTU < 4 JLfbl^l 

(iAii^l ijSjJtl (J>jl_ikLI Jl *3 3® AjjAiII OL_m>L^1 <JU») 

^^yl> cdxpojtj OU^Imujo 31 4 ^Ujfc!>yi 513 Lmjq!SU 1 63^^ ^LmjI 3 ^UaJt O^^Xsia3 
«* 

.O^lsJI 6Juk ijja SJl»I3 

^ a^LS»l JSJJI S55 I^l <LjUt 0I-9 i 

•S^jdl g—jLoJI oJtA (>*. Uli ‘{j 5<3 (>—J cg|3j5yi oL_poill 
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09IJ P9JULI ..iagoLoJIg UiLoJI 


4 4 M.lLI 4 .<,|— 4 M..UIj 'A aIpH 

^^LaldVI A^scJLI l^JLf-l 3 ^5^ 'SJSi^^ dlai^i^ 

(3 ((Deutsches Institut fur Wirtschaftsforschung, DIW) 
5I^L-«*^^I ^ LoiUj JS] <2012 ^l«JI .L^Ul J S^Lo^^l CJlS* <2014 

.0U3JI5 yuaj} (3 sjLji-aJi 

aji 5 U j^iti L, .1 A 1 < 03 ^ ^1 Ji jUVl Olj|[03^l ^jl U -^3 

^lr>’ iJLc Cj _uual 5I el_^£aJI ^13 |j ^jJi_iJ _ui ^ OJi_p-lj 

oi^i^i ^sl ^ jis;_*ji i>o asai i 20 ois’ <2012 pwi jj .^1 

JuJLi^ ^>l^g»'J.A {jaA C]ai.iii) 1 S^ 4 i.ii..>LLI |3 S < 4 __>jLflj 

.^Ul 3 5^^ 20125 2002 ^^Lsdl ^jro J^ojJI qdtLsJI £5^5 C>. 5 tf^[p 

^Lo d^lpu cLaU' 65 Jujj jiX'loijo 258 <3^ <2003 ^IsJl 33 

^jJI Ijl^ (2012 ^IsJI 3 *Si _^ (Ji 

3 J-aji)l ^ 5 ^ gl) < 3 j^l 4 ^U ^ 3 J 0 .JifrLSiA ^«a)l 435 JJ jg ,, a'Sjl 
3 42 35 I_oaj Lo (JI ^o3j\ iJtaJl IJuSb ‘ 05 i^ 2.7 ^s?6 2013 ^LsJI 

3 Olt^lpc 33 ll 4iaj|j 03155 .oJuJi^l JLoasjl ^5^ ^ULI 

^ 45U1 3 17.6 j! <2013 (^UJI Jl jlSUJI dJlHI 3 OlIpI Jls 

ULtl cAr^' i> ^Ltl 3 25.75 35^1 JLdL^ 

.^1 jk i ^J^.< 4 l 5 d <a.>ld l5jt<^ 

<3555^11 ^lpo51l 3 5AL5JI» ^ja 55J 3 ^ 

q;^hdl5 (Sjl_ 3 ^btll 5 <4 ,, 4 ^QgclXI J5 jAII <^l *>r^?l ^ 4 _ 3 i 3 i 

^ 3 J5aJ^ 3JJI ^3jJLpLfllil5 <4^UAr>5ll 4 jIpjJI ^153 3 3l-!>jJlLI 

JJ:^ « 5 ) 5 Jb ^} 4 .a.mUJL 3 .Jai ^ba^lLoljRjo 3 ^ JL^l5 (jA^I 

4551 p 4J Oc^Ip U djai 5 «ji 9 j^l (3 SI 5 I_>uXI» 

la^iiji a^isji a^i^ j^ 4 jii)i a^i j .U 3 Ui j 4 iiL^ 

•a 

^ P 

3 U5 *^**'^2 (3135)15 <^bjl5 (jOLstll ^ ^jap-I 

^ 1 «4 
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Jg^i JUOiil agAiJO 


y jaIpoo JalSiil Ja-4^1 J1 Sljl^^b 3^ 

(OIjALoJJ (^LL^I (J.'g.Qi) c6jry^ Ol) ^Ali^ <4^ J 1 Q7 4« a 

.(^^1 J3A jry^ liiaiA 

^^Q.iiQpcII a 1 ii«*iU *t*> gAlPttI 

Ab b ID < J-jB ox^ i--iLSjb jSl <^jiai ^ JjQi^ 

<JIpJI C-olS . KflS (Jj ij^ ^jjo ^3aplwJI JLaIpw IjaI ab^-DI 4»^l 
^^jjAIb Ll«J <gAlj^l5 ALalB^I ^jri^ CjLm»ISjuI ijtptD C<—(**a1 

(j aL*k ^^DI c(^^x*uDI *34^1 giAii Jljiy bi^ Laj3^ ^Js' 

. 4 a jyQ*^\ Vm>1_^JLm«J1 
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I UJLolGjalJI 




ukol^l 


(jjaU-d Jlp- 1 (John Paulsen g;—J- op- :JLJlII 1^(1) 
)Jub jlS^j t2010 j^L-aJI Ciljl *ifl 5 ^ 

^^iU SJiljLj jlS 4jl i^l 03^ 2.91 jl*j L«5J ^5 ^4^' 

I3JU0 jt <giJI ^>0 jULa 5.2 jlJ ^. C xjo 

.tillJosj (^ 3^1 U 4 J 


J3yt JLaAlf 

(1) Richard Peet: “Unholy Trinity* ZED Books, London, 2009. 

gi*A.,,, .^ub (5bjl jlS ji33 03*>j^ 6^ *^ J1 (2) 

^LhAJui)3 jCQJIxU (^3^^ 3JEb (^)Ji,aS 3 (jlS* ^jJI t^3^) ilhdl 

(The International Bank for Reconstruction and Development, IBRD). 

yiASU ij 33 gJLtl ^ 4 aK«U dtlib 4 A ^ 3 d 5 

.^lill 4^Uc)) U 

(^bJ) ct> 5*513)1 5i-a)l L^bj^\ OlslkJI i> g,-^! 

t\j<fiu>‘ (jv^$ Jliil l4*^ ij^ ilpoVt (j3* *wt tl948 1945 

aslkll g^bjl 45 ^ JU3 OtjLJ! 4 pIjmp ^s o-Ui-1 huj Js^ 

^13 4hM ol^ 0^14flta;il i jjWb v-XoJI acU.0 i 

.4^ljd3.^jJI LSUl 5 jj3^aj> 1949 ^bJI Jju 


jmt J^1 

*• 


Lijlall ilk. LUc JA i^jJI (1) 


dlljfC^!^b c4A.riUj^l3 5*jUaJjdl o**3APtlt C^Aj^lib guj ^ i « i«*lt 51*3 j^om jjI (2 ) 


ljLLojJI cit 93 l3jiU?'l3 tj -mo lb tb ^^431^ g 5 J <tJJ)g—0 

,(^,*^3-wJI ilpoill3 Sopsll) 0^3!! J33M V3jJ 5 jJi ^1 j^l3 5 ^g«)l 
*• 


18 OJdct <iaA9 .fUJI IJla i diV dJij .«i^5ill (.1«>I» 1960 iL- ty._J (3) 
41) Uj> 1 j Mi U 4liftip' (jl ..I ^3*^ 
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dg^l oiiiJl ag^Lo 


CajIS^ C|^AJt!L..uiujs3 0^>®‘**’****3 <4duuJ^ ^jasG^^ma 

.(^lJaj|^l 4 Ia^I C*Pti CulS tSj^^ Sj^k*l*ttA3 tl^^jpclJ 

J^l 

aJ^tjLitl olj^jjJ) 4-^ 0:ibj) (1) 

Oj 15 1^1 ^5l <1968 fUJ) i) jLU 38.5 J1 1951 OljL^ 5 

jULa 32 ^ jlJLAf 4_Jj5Lso3 t^JJI tJLjDol CUiL xJ 

JJ <<1)1X33 J3JJI JL-oJl 33XU9 <j3Sjli--rt J3U (‘iU-1 ^Sj-r (2) 
vlld Xl* LlUu 4jayi ^j| 03 '"^1* <3^1^) CjUaiJI (jx JaflS 

.uubJJL) j 93JJI 

12 C*iij <<U^ oJLJ JiU- <0i>ib i9j3 333 J>o ufl—Jji?’ J3-^15 ^*aJ1 (3) 

jLfr Cfi—J-.fl^3 <j^3i 4 Jf- 33Du__«il3 

JU U_-«5 ^3a31 <(^>#1 jU* 162 l^lAjS Oib cP3j~^ 

CJ3^ Jj3^ (jLt3 <4*Lo 4_XoSll Ol JJSA p1 ^3 i—a3<9 J3>^ 

.00353)3 otj^l Jui) 

jjA)) OiLiofcj__*K jgllxo JOo O4—<«jol «4j*iotL) 431 jj^ 1 » OIj 3 * 01 (3_d3 (4) 

4)3jJI tjLfr 0[i*^ <4^3jJI 43U»1 43 L<m*» 1^) (3^ Sluitl 4 j^ 3J3 jxSII 
<4jiLa:a^) CjILUoJI 4^35 <!)>> 0I3 <ila:a^) 03^ j Je-Jdl ;>t jl 

3 0^- '«*)) lJub 3 »^.a 5 j 3 <<3 3 <* *)) (53® (Ji *6^^ JJ— 

Oj^UJ) (i ijiUiAd^l OjlbUJl 3 Jj>xJI 6j3j^ 4)3 jJ! LjJUaS <Jbmi 

.OUjVJ ^^^ii^3)l (3^3*^ 

4* *• 


/ 

^131 JmJ ] 






U>tS Jl^I 33 eJit—All gl LjLidjtSl a-Js (1) 


<4JLqje)I fjoA^ ^.1 ac -i. o*^ Jjo <^^)^jaJu^ ^^3 <^^^UJ) 313) 41 a£' 

Ja^ 4-wi3 iaAlPO 0^3 <0^3^) 50 Jilw 


• ^>jS 4 jU»Ij 
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Uaolg^l 


^LUpJt J5J^V) OjaamI 1986 ^IsJI 1982 ^IxJI (1) 

.45111 i 38 OrL 
*• * 

1982 ^IxJI ^ il^jJI 05^'^ OolS cJLlLI (2) 

0^3*^ jLJLa 91 ^11 JaAS 0>^ CtxA5j) f J95t^ 


2>l«Jt jrfoii) 

^ * ^jLdt Jj^i (^jJI ^5^1*1991 ^l_3)JI 1^ (3 (1) 

^3^j.ibLtajLo jLajJI 4u\\ OIjIj^I Lp^aPuS S^3'IXa 

;_tVQ* 4 aao1jkJ) ^ mJ) QA 

6lj jS CjUL^^I t^JL^ L<rt,f^,,,A 14 CaIiaS *^^L^ j^ .iiii*i*ll 

. jAAutf ai]j^ 


tj^3i jt^ 4,7,a,*S OJjj. MkA (jCjS (J^ (jsl^ 1992 ^laJ) 3^3^ l3 (2) 

(»UJ1 ^3^ ctJLJbl ij j^\ Cm tj>jj^\ IJl-A 03 ^ u^ >* 3 

JL^_a^U jlLl (3 jb> ^ ^ 19945 1993 C?«UJI J^3 .1993 
diA^ (Systemic Transformation Facility) «4-jiLia39l ^UaiSlt Jj 3 fi^ 

.j93i jU* 1.5 


J^I 

J5L-U3 (^1 *03bmi ajJLjJl i C*_xia «Ol5iW,t cLjb (1) 

«* 

. JhJI 0 ) 51*011 (3 OljLpCUill Jl^p- jJ Jut gjo 

(JJ1994 j^lsJI 45Ui (3 48 t)j9 iiUi 5 *j£>-!^ Jit Ol^;*JJI 4 aJj^ Cuoa^ JlSJ (2) 

.1999 flRll ajUl t| 30 


^Ull JoO^I 
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iJjuu ^ L*^ 5 L. o > ^ alLtaJi (JiAra ^ (1) 

,451X1 ^ 60 5^(5 595 * 455 ^ ^ (Jj^^) )ji^ l))^ f^LXtj ^ 1 ^ 

4 f^ 



Ugxil xoiJI tggAJUO 


«Lj 4.4)Jua (3 aLpo^Ij joLkll 4 aaJI j (2) 

.« 4 ^lsjJI OlJ^l ^bj\i i-alpdl ^3J3^I 4 JI 5 La» CjIS 

ijfVjob (J| LsLwf 4^jlikll ftljj3 l^—isb (^^1 (JjL-<«-L) dlai^ 

bjSLufct J^JLlJl XLP oU—t«jl 4 jjIpU Juxjoj^ 

.OLojVl ^ 4^1 

cilJub^l jl^lj t^lJUbyi lsUUS’I 0^ 3^ 4 i]^^ jJujo JJI yills ( 3 ) 
(JjUAJI ^Ijlpu—-*> l3 I5P- ^533^11 CilyUnJl ^^-^3333 <SUiiit ^ 3 

tlju> ^Jb 4 jLitf>| tjs- S;iLftJ)3 j 3 i^^ JjUoJI <5^ c 4 _^jJI 

.JaA9 4.«5 ojx^I 013^1 0 jia ^3 J) 3 ^ (Casliop' 


^IsJI J^l 


f^a CjJjA tl996 3 (^>*1 92,8 ;3 

12.1 CAb Jl3_^l o*^S3J ‘^1^3 ^3^' ^-)3^3 “^3'^1 

.1997 ^bJI li j)i3^ jLU 


^J3^ C>l5;w jbs—« p 1 (JL& (3 jJI (joUjxi^! (3^^ tJbJI JllLI J,^_-Aj3 (32) 

j3>^ (3 CwflA^I ^3*«jaLo 45 ^;^ 4 ^ 3 _*aJI 4 a^Is :^3 l^l 

0 ^ 3 ^ jl^ 2.4 Jj 1997 > 132 ^ i3 3 ^ 3 *^ 6,75 j-o Jans ^Lt 


J-oall 

(^3Aji— ui ^^XjIbLd .Cj^3 g CLtl 4S^lt- 1^3'^^ JjlJI v33*'^' " '* 0^ (1) 

<4j jSL-u*atll 4jj35b5jJI (3 ‘J—0^ ‘(33*^—(.^^3* J^—X-^1 

^J 3 j ^3 6 ^ V ^^3 bSjiOAU Ijl—AXux 

6JiA ^ (^1 OUijiaJb 

«YPT J 3 >JI 2LSji> Ci jL_il (^1 (yk Repsol 4sMoj?il 4Jb»-«(^l 4_S^I (2) 
(jLft . ;3 l^p-bjt bAwaj (Jbu U^ fC* 5 fl c >- 33 45 ;^aII 0)153 

.^j\Ii^J^t (3 ^bJasu X—o^bs 45^ Oj^-^) <xsuo 

jJI L3bjyi3 OUaSlottI ^3 jbt«»! tXu <4,fc,. *<<>^1 45^X11 Oxdj3 

.45U1 i 400 3 P 0 
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jl^ 47.8 mSX\ CXa 9 - <1995 ^l«ll jjU) J ( 3 ) 

d..vp(il) OLj^yi J.^ |3—^ Ujl^ Li^jS 4, aa Ijl ,<la 20 (jlS^) 

l 5 jI _«ail ^lojj lJub ^5 .( 4 — 

.JbJLi^ (J1 Owit iiUju3 <jU>^1mi^I 

3J3i ^aaI 4ii\ t Jq,Q, 9 4.ftJn<.tf> (4) 

.4*«i:ii>jVl il^jJI jji 


>U dJUlt J^t 


5 P 5 A o^J (j»^* Js^ 4£iWI ei-jb (3 <hnj ( 1 ) 

^5^ "" -**' ^ 64 .^ <20123 2007 qj—^ 4x313)1 cl^l— 

J 

6 I 33 (wills ^ 3 jJLa 3 ~ jro&l^j^l .>3 ^ 4 Juo Jujl ^ 

.l^ 3 J^ ^Ju> 0^)33 <<33'J^-^t c334«? (3 131 ^ 



oLLaju 4 4jjli^1 (JqL^ail Jj£i 4)1 j3™3Lajt tJub ji^-S (2) 

(3 l 13 ^^^ 4Lidl3>^ l...^ »t ijUyi*. .ai^yi («33l«Sja3 c4jJLJLA2lt 1 JJ 3 AXJI 3 

.Bji^ qlstoM ^3)013 CjlofliiO 

j-«i qj^tj) j^l J 3 I (3 1 6 *^ ol5 <4jj>-T (^^Um qf- (.3 jL5* .<111 (3) 

Jjl—u ;3 ^Ul ^Uw*«i^lj)l 4 ^i.OJlbl ^bisUu ijl^ “> tj CJ 3 PO ijwJsUcJll 

. Ji,i 0 l 3 iA 3 ^ i^Js- l^LiAibl 1^1 ^jj 4 jjL^ijoJLt 


1992 ^lx)l J :iafl 3 tjL£>'t3 ( 33 “-«^ iJ3flj U J*)j^ ( 4 ) 
qo^ Js- UitlaJjJ qyfls <(^^quj^l 4 *loJI (Jp 4 xa 033 >T 3 q 4 > 3 q 3 _-a( ^J3i> 
^Iklll qd>P3 <^U>1 j 25 C 4 - .xL 4i, MiV\ ^^3^1 j5)3JJ) JjI^q 4^1 4xiJ 
4xa 3 Oiilj Uoj (3ap-3 cJ/st^b 4 —*Ip C><^(5 qlsl^ t^JL-aill 


j *Mp ^Ij)! ^dCkA)\ 

ljLw-miJjLI ^ ijJ n litt J <qd3j-^^ JuXuU ^<4 p qislotA ^Jlp qulli) qjA (1) 

Jj ,.pd i.-5;uai obj^l i 4_L»ISUI >UII Jlc .JO*) i-JU) 

jJdtnJLt 4juxli 
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JgjJi (gg^ijo 


jsJjjj 680 .2007 (»UJI jy»—*Ji 4 ‘f ***' ^S3= = 

->^5* 

,SjA JjV -Ij-a' <(Coj!--. J33 IsJsc-l) Occupy Wall Street iSjoi ( 3 ) 

.2011 (>1*11 ly MS^ 4 


La ^5! '-^1 70 IJOLol J Ja—i*»3lo jb *2007 ^l»JI j (1) 

.a^Sb^a^ilt SJLckIII 0W5JI i :>>J1 Ji^0> 6.1 Jibu 

(J1 J^-j>Vl jruaS ^ 2006 ^l— kJI j (2) 

J1 JU3-I5J ^>pJt U>l3l_«*A jOfij 4.«- „ ,> r u) (^3 “ OMmJI ^>0 

.(8:1) Jj>'\s J1 4JLI iJoJLajl i OaJb Ji - (1:1) 

t)^ ol J1 t33J^> ‘2008 li oy,J^ i (3) 

_^IpLL1 1 — fliieca (j| LI 5~^ 

.L2ut «4:uo^ 


LoIp 35 J^L-^ 


14j 


.4jUI (j 3 ^Lj 5.a51s >»-«j3 


JIMS' ^dLuJI ^Jk^aaII 
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